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Week Ending 
High. 


Prices: 


Nov 17, 1923 
Low. 





|| 82.84 


Stocks (Average of 50 Issues) . 
76.72 


Bonds (Average of 40 Issues) . 
Annalist Food Cost of Living. . |} 


80.44 


76.23 | 76.52 


175.752 





Finance: 


Week Ending Nov 





Federal Reserve Ratio...... 


Money Rates in New York. Lrime|| 5 











‘ime 


75.6 


414 to 5 


to 514 





Production : 


October, 1923 


September, 1923 





Unfilled Steel Orders 

Pig Iron Production.....Daily, tons 
Cities 

Amount 

Number 


Liabilities | 


Suilding Permits........... 


Commercial Failures 





$187,822,241 


4,672,825 
101,586 
134 


1,673 
$79,301,741 





5,035,750 
104,120 
152 


$198,942,935 


1,319 
$34,335,080 





*October figures. 


Transportation : 


Revenue Car Loadings: 
All commodities... . eee 
All commodities veel 

Grain and grain products......|| 
Coal and coke.......... 
Forest products........... 
Manufactured products. .. 














freight car surplus..... 
Per cent. of freight cars serviceable. Oct. 15 
Per cent. of locomotives serviceable. * 
Gross revenues........... 

Expenses and taxes... 


Rate of return on tentative valuation 
Eastern District... 
Southern District..... 

Western District. 


“cc 








United States as a whole.. 








Period or Date 


_||/Year to Nov. 3 
Week ending “‘ 
““ “cc i 3 


4th Qtr. Oct. 
September 


Year to Oct. 1 
<< “ce 


1923. 


| 
| 


191,061 


93.1 
83.6 





| 





42,655,661 
1,035,776 | 
47,823 
75.509 | 
634,247 | 
24,447 | 


$545.502,705 | 
| $453.264.320 | 











The Annalist Barometer of busine 


agT 


|e < 


(}4 


L3A ¢ 











—=— 








New York, Monday, November 


Vol. 22, No. 566 






























THE ANNA fonday, November [9, [923 















ADVERTISEMENTS ADVERTISEMENTS 



























ADDITIONAL ISSUE 


$2,400,000 
Electric Bond and Share Company 


6% Cumulative Preferred Stock 


Company has no mortgage or funded debt. This preferred stock is entitled to cumulative 
preferred dividends at the rate of 6% per annum. No dividends may be paid on the Com- 
mon Stock unless, after such payment, there remains a surplus equal to at least 18% (three 
years’ dividend requirement) on the total outstanding Preferred Stock. 


For the year ended September 30, 1923, Net Income, after Federal Taxes, was $4,510,140 
or more than 3'; times annual dividend requirements of $1,344,000 on the total amount of 
Preferred Stock outstanding, including this issue. The Net Income of the Company since its 
incorporation in 1905, has been sufficient}to meet the Preferred dividend payments during 
all of that period, more than 4.1 times. Common Stock has regularly paid dividends of not 


less than 8" per annum since July 15, 1909. 
The Preferred Stock will be followed by $22,400,000 par value of Common Stock, all owned 
by the General Electric Company. 


Price per share $97.50 and accrued dividends, to yield about 6.15% 


Bonbright & Company 


Incorporated 


25 Nassau Street 


CHICAGO BOSTON PHILADELPHIA 
The Rookery Shawmut Bank Building 437 Chestnut Street 


New York 


DETROIT ST. LOUIS SAN FRANCISCO 
Union Trust Building Boatmen’s Bank Building Nevada Bank Building 


The information contained in this advertisement has been obtained from sources which we consider reliable. 
While not gueranteed, it is accepted by us as accurate 
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A Record that Spells 


Investment Security 





5.95% Yield 


-is the return cn Corsumers Power Company 
First Lier and Unifyirg Mortgage 5% Bonds, due 
N 1900 there was one Bell telephone 1952. Net earnings over 314 times annual bond 
to every ninety persons in the United : /3 
interest charges. 
Price 87 














States. Today there is one to less 
than every eight. 
Overthewires of the Bell System (which x 

is the American Telephone and Tele- and interest 

a ae ne en: Yona saat Complete circular on request 

panies) more than thirty-five million . A 
“The Pepe's telephone conversations daily take The National City Company 
ees — Main Office—National City Bank Bldg., New York 

Uptown Office—42nd St. & Madison Ave. 
Bonds Short-Term Notes Acceptances 





Day and night, the service of A.T.&T. 
is continuous; for forty-one years the 
company has an unbroken dividend 
record; and back of each share of its 
stock there is an unusual stockhold- 
ers’ equity which has resulted from 
a sound and conservative policy. 




















Buying Securities HIGH GRADE 


More families in Los First Mortgage Real 
Angeles, in proportion to Estate Loan which 


In the growth and record of the Bell 
System service lie the reasons for the 
security of A.T.& T. stock as an in- 
vestment. And this security, in turn, 
accounts for the fact that there are 
more than 270,000 holders of this 
stock. 

A.T. &T. stack pays 9% dividends,netting over 
7% on its present open market price. Full 
information on this Seven-Per-Cent-and Safety 


investment sent on request. 


ELL TELEPHONE 
SECURITIES CO. hr 


D.F. Houston, President 
195 Broadway NEW YORK 























the population, live on in- 
comes from investments 
than in any other city. 

One hundred and sixty 
thousand of them read 
the daily Examiner, and 
360,000 families read it 
on Sunday. 


Los Angeles 
Examiner 


Broadway at Eleventh—Los Angeles 


OFFICES: 
New York, 1819 Broadway. Tel. Col. 8342 
Chicago, 915 Hearst Bldg. Tel. Main 5000 
San Francisco, 571 Bonadnock Bldg 


Garfield 3853. 
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possess-s the three elements 
essential to every good 
investment. 

Unusual Safety—Secured by 
strategically located income pro 
ducing property owned in fee 
and worth over 150% of the 
amount of the mortgage, thus 
constituting a legal investment 
for trust Funds in New York 
Negotiability—a feature rarely 
available in a high grade real 
estate mortgage loan. 

Over 6% Income—A liberal 
yield considering its unusual 
features of safety and market- 
ability. 


Detailed description on 
request for Circular AK-J0¢ 


A. B. Leach & Co., Inc. 
62 Cedar St., New York 
105 S. La Salle St., Chicago 


Boston Philadelphia Cleveland 



































Offices: 


Telephone Bryant 1000 

limes Square 
229 West 43d St. 
Wall Street.. 165 Broadway 
Downtown .7 Beekman St. 
Harlem. 137 West 125th Street 
Brooklyn ; j 300 Washington St. 
Washington ‘ 717 Albee Building 
Boston 120 Boylston St. 
Chicago 1302 Tribune Building 
Detroit 701 Ford Building 
St. Louis. ts 401 Globe-Dem. Building 


Times Building.. 
Times Annex. . 
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Secretary Mellon on the Reduction 
of Taxes and the Soldiers’ Bonus 


Why the Head of the Treasury E& 


the Nation Must Make a 


Secretary of the Treasury Andrew W. Mellon has informed the 
country in the clearest possible terms that in the judgment of the 
Treasury a choice must be made between a reduction in the burden of 
national taxation and a soldiers’ bonus. In the opinion of the Secretary 
the country cannot have both. Mr. Mellon urges a lessening of the tax 
burden and opposes the enactment of soldiers’ bonus legislation by 
Congress. He looks upon the bonus as productive of an increased and 
uneconomic weight of taxation on the country, but sees in a general 
downward revision of the revenue law great direct benefits to the 
whole community and a favorable reaction to business and industry 
capable in the long run of conferring upon the war veterans greater 
benefits than they would obtain through direct compensation. 

The Treasury Secretary’s plan of tar revision contemplates cut- 
ting the rate to the small taxpayer and the large taxpayer. Put it is 
against a reduction in the higher rates, or surtaxes, that most of the 
attack of the proponents of the bonus is being made. The position 
taken by the Treasury is clear cut and there are set forth in the follow- 
ing article, in Mr. Mellon’s own words, his reasons for wishing to see 
the higher rates as well as the lower rates brought down to levels com- 
patible with the condition of the Federal revenues. 

HE usual argument in favor of high surtaxes is that 
taxation should be according to “ability to pay.” The 
theory of taxation according to “ability to pay,” like 
all other general statements, has its limitations and 
qualifications. In the first place the tax must be 
productive, otherwise the whole purpose of the tax is 
= lost. Again, it must not be unreasonable or oppres- 
sive, for, in that case, it will be avoided or evaded 
and thereby cease to be productive. Again, the tax 
must not be one the result of which is to interfere with productive 
industry ; it must not dry up the very source out of which reve- P: 

: fey g 
nue is expected to come. If it does, not only will the tax cease 
to be productive but also it will result in lessened produc- 
tion, unemployment, arrest of the country’s growth and 
serious injury to the people least able to bear these 
consequences. 

That the high surtax rates are rapidly ceas- 
ing to be productive of revenue is apparent 
from a study of the statistics published by 
the Bureau of Internal Revenue. That 
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these taxes are being evaded f any experier 
doubts. It is usual to put the bla the so-called tax 
exempt securities. There is no do d steadily increas 
ing amount of money formerly ir ve industry is nov 
going into tax-exempt securitic ng incomes falling 
within many of the higher bra longer profitabl 
to continue to place their mon ass of business and 
investments as heretofore, and 1 
securities afford a_ ready 
obtaining an assured income 
the risk incident to investment 
productive industry. 

While tax-exempt se 
curities afford = an 
easy means to a 
large class of 
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TABLE |! 
~ ad “7 . ~ | 
Estimated Effect on National Revenue of the Proposed Tax Changes 
: : Earned In- oD Certain Deduc- a mn 
tncome Tax Brackets ‘to tn a on peta For Cent. of eS tee Provision in Tax Collecter 
Kach Bracket ( Loss.) (Loss.) a. ne aay eae 

$1,000-$2,000 .... 7,308,200 
$2,000-$4,0C00 ... . 4,658,200 - $64,500,000 $31,250,000 $1,000,000 $2,000,000 $92,750,000 
$4,000-$6,000 .......... 1,158,200 
$6,000-$10,C00 ......... 558,200 16,100,000 17,500,000 20,000,600 500,000 1,000,000 A oo as 52,100,000 
$10,000-$20,000 ........ 228,200 2,000,000 4,400,000 14,000,000 500,000 1,500,000 $140,0C0 18,260,000 
$20,000-$50,000 ........ 80,200 1,300,000 10,100,000 25,000,000 1,000,000 2,500,600 2,520,000 30,380,000 
$50,000-$ 100,000 16,500 1,500,000 21,100,000 6,875,600 2,000,000 3,000,000 3,830,000 23,645,000 
$100,000-$150,000 ...... 3,620 1,300,000 11,100,000 106,000 4,000,000 6,000,000 1,510,000 996,0C0 
$150,000-$200,000 1,430 550,900 6,600,000 69,000 3,000,000 3,500,000 Seah 719,0C60 
$200,000-$300,000 840 450,000 7,400,000 56,000 3,000,000 3,500,000 1,406,060 
$300,0060-$500,000 . 380 400,000 8,100,000 50,060 3,500,000 3,500,000 ~~ .......... 1,550,000 
$500,000-$1,000,000 150 300,000 7,200,006 44,000 3,000,000 4,000,000 ~—_............ 544,000 
Over $1,000,000 ...... 30 200,000 8,300,000 50,060 3,500,000 4,500,000 eee 550,000 

gs gonads ~..d. ees ..) eeeete Comes $25,000,000 $35,000,000 $8,000,000 3 ..... 

Loss ... $91,600,000 $101,800,000 $97,500,000 ers. WEA Bese a $222,900,000 








investors of avoiding payment of high surtax rates they constitute 
only one of the many ways that can be and are availed of to avoid such 
taxation. Experience teaches us that means of avoiding taxes which 
are regarded as excessive or unreasonable will always be found, and it 
would be useless to attempt to catalogue them, for new methods will 
constantly be developed as long as the tax rate continues so high that 
persons having money fer investment find it unprofitable to continue 
their investment in productive industry. 

There are, however, other results flowing directly from these high 
rates of taxation which are still more serious in their consequences to 
the people of the country. 

The tremendous development of the resources and of the indus- 
tries of our country, resulting in our present wealth, has been brought 
about within a comparatively brief period of time, measured in the 
life of nations, and has been primarily due to three things: (1) The 
industry of our people and the opportunity and incentive afforded to 
every one, whatever his place, to acquire in a greater or less degree 
some share or portion for himself of that which we call wealth; (2) 
the steady accumulation of capital resulting from the industry and the 
thrift of our people, whereby productive industry in every line on a 
constantly expanding scale was made possible; (3) the very moderate 
Federal taxation, whereby the free flow of capital. wherever it was 
needed, and freedom of legitimate commercial transactions, was not 
interfered with, the natural laws of trade being allowed full play. 

The result has been a prosperity general throughout the whole 
people of the country, and unexampled elsewhere. We have a standard 
of living higher than that prevailing in any other country, and are 
proud to speak of ourselves as the wealthiest nation in the world. 

Does any one believe that if our policy in the past as respects taxa- 
tion had been for the Government to take away from successful effort 
one-third, one-half, or three-fourths of the gains resulting therefrom 
we would have accumulated the wealth which we now possess, or have 
achieved our present position? Does any one believe for a moment 
that, without this wealth, when drawn into the World War, we could 
have so quickly put forth the marvelous strength which we did and 
thereby have enabled the bringing of the war to a speedy and success- 
ful conclusion ? 

In the past we were proud of the opportunities enjoyed by our 
people because we were free from high taxation, as compared with the 
peoples of Europe, who, even before the war, were struggling under a 
burden of taxation which in our wildest fancy it never occurred to us 
we would approach. 

Another serious effect of these high rates is the destruction ot 
incentive—the drying up of the activities of individuals in trade opera- 
tions—with consequent lessening of business transactions, the slowing 
down of production, and ultimately a loss of revenue to the Govern- 
ment. There is not much incentive to men to take risks in any line of 
industry when all the risk must be borne by the individual, and, if ulti- 
mately success comes, a large part of the gain is taken away by the 
Government in the form of taxes. 

In business life success and profits are not always the result of the 
individual effort; in many cases the result is loss. All great success— 
especially in new productive enterprise—when ultimately gained, is 
most frequently built upon many previous failures and comes only 
after a considerable period of time during which there was no profit. 
So that, when success comes, the profit or gain to be real must be such 
as to compensate for these previous failures and losses and, without 
this incentive, there is no inducement to any one to incur the risks in- 
volved. Then, too, in a productive enterprise, the merchant, the manu- 
facturer, the farmer, profits vary from year to year, and periods of 
lean years follow good years. High taxation which seizes upon gains 
as quickly as realized, taking a large part thereof and making no allow- 
ance for the previous failures and losses which have had to be en- 
dured before the success came, or for lean years, is utterly destructive 


of individual incentive. 





Soldiers’ bonus would postpone tax reduction not for one but for 
many years to come. It would mean an increase rather than a decrease 
in taxes, for in the long run it could be paid only out of moneys col- 
lected by the Government from the people in the form of taxes. 
Throughout its consideration of the problem the Treasury has pro- 
ceeded on the theory that the country would prefer a substantial re- 
duction of taxation to the increased taxes that would necessarily follow 
from a soldiers’ bonus, and I have faith to believe that it is justified 
low from a soldiers’ bonus, and I have faith to believe that it is justified 
in that understanding. Certainly there is nothing better calculated to 
promote the well-being and happiness of the whole country than a 
measure that will lift, in some degree, the burden of taxation that now 
weighs so heavily on all. 

Secretary Mellon’s plan would save the country $323,000,000 in 
taxes to be collected in 1925 on income received next year. Of this 
amount $30,000,000 would be lost to the Government by repeal of the 
tax on telegraphs, telephones. and leased wires and $70,000,000 by 
repeal of the tax on admissions. All the rest would come from reduc- 
tions in the income tax on individuals offset in part by increases in 
three sections of the Revenue act dealing with capital losses, deduc- 
tions and community property. Table I. shows the estimated gain or 
Joss in revenue in relation to estimated amounts under the present law, 
which would result from the changes proposed by Mr. Mellon. These 
charges, summarized from Mr. Mellon’s proposals, comprise the follow- 
ing recommendations: 


1. Make a 25 per cent. reduction in the tax on earned income.—The fairness 
of taxing more lightly income from wages, salaries and professional services 
than the income from a business or from investment is beyond question. In the 
first case the income is uncertain and limited in duration; sickness or death 
destroys it and old age diminishes it. In the other the source of the income con- 
tinues; it may be disposed of during a man’s life, and it descends to his heirs. 
It is estimated that this amendment will mean a loss in revenue of about $97,- 
500,000 a year, the greater part of which falls in the lower income brackets. 

2. Where the present normal tax is 4 per cent. reduce it to 3 per cent., and 
where the present normal tax is 8 per cent. reduce it to 6 per cent.—This af- 
fects all personal incomes and the loss of revenue comes largely from the lower 
brackets. It is estimated that this will mean a loss in revenue of $91,600,000 a 
year. 

3. Reduce the surtax rates by commencing their application at $10,000 in- 
stad of $6,000, and scaling them progressively upward to 25 per cent. at $100,000, 








Continued on Page 687 











TABLE II 
How the Reductions Would Work 

set Seana en _ — of Family ‘ 
Income Law. Law. Pre sale Lee.” Peaee ton 
$2,000 $40 $22.50 

aoe 80 45.00 pees a 

,000 120 67.50 28 5.75 
5,000 160 90.00 = "eas 
6,000 240 135.00 128 Ze 
7,000 330 180.00 186 99.00 

8,000 420 225.00 276 144.00 

9,000 510 270.00 366 189.00 
10,000 600 315.00 456 234.00 
11,000 700 370.00 556 286.50 
12,000 800 425.00 656 339.00 
13,000 910 490.00 766 399.00 
14,000 1,020 555.00 876 459.00 
15,000 1,140 630.00 996 526.00 
16,000 1,260 705.00 1,116 594.00 
17,000 1,390 790.00 1,246 669.00 
18,000 1,520 875.00 1,376 744.00 
19,000 1,660 970.00 1,516 826.50 
20,000 1,800 1,065.00 1,656 909.60 
21,000 1,960 1,170.00 1,816 999.00 
22,000 2,120 1,275.00 1,976 1,089.00 
23,000 2,290 1,390.00 2,146 1,186.50 
24,000 2,460 1,505.00 2,316 1,284.00 
25,000 2,640 1,630.00 2,496 1,389.0€ 
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The Science 


of Investin 


By GEORGE CLARKE COX, Ph.D 


The Wide Range of the Bond Fie 


The Fourth of a Series of Articles on This Subject 
}HE insurance principle of the distribution of risks in 
making investments having been repeatedly made use 
of in these articles and the place of bonds in our pro- 
gram having been indicated, two things need to be 
vos, || said before we take up directly the problem of what 
A A Nal i bonds to choose and what dangers to avoid. 
SGP ove i 1. The argument has been addressed to the indi- 
a vidual investor, large or small. The great insurance 
companies, colleges and other institutions having huge 
funds, as well as the enormously rich individuals who are more im- 
posing than many great corporations, having specially trained staffs 
to handle their investments; and most of them are traders as well as 
investors, commanding the expert services of the houses through which 
they do business. While the principles set forth in these articles are 
as applicable to them as to the purely private investor, the big fellows 
sve abundantly able to take care of themselves, and may be dismissed 
from our consideration—especially since the introduction of any 
speculative dealing would, to a certain extent, modify our contentions. 

2. The word science is claimed by nearly every one; and as there 
is a wide gulf between such exact sciences as physics and chemistry 
on the one hand and the vaguer economics, sociology and ethics on the 
other, so one must seek to justify the word when it is used. 

The science of investing consists simply in the formulation of 
those principles which must always be observed if there is to be any 
chance of security whatsoever. There are individuals who have 
“struck oil” or found a bonanza and so become rich without knowing 
anything whatever about finance; but money making must be sharply 
differentiated from money keeping—and money keeping as sharply 
from wealth keeping. The investor’s problem is essentially wealth 
keeping—the retention of purchasing power. He wants to avoid losing 
wealth; and there are principles of universal application which will 
go far to enabie a man to keep what wealth he has. We have en- 
deavored to indicate them and have assigned a place to bonds in our 
formula. What bonds shall they be? 

Since we have seen that the fundamental value of bonds is the 
assurance (within limits) of principal and interest, it is plain that 
the one virtue which a bond must have is security. From security 
flow all other bond virtues—marketability, use as collateral for loans, 
&c. Without security no bond is a good bond. 

In the order of security, as determined by experience, we must 
give first place to all direct obligations of the United States Govern- 
ment. Some of these are used primarily—or were so used before the 
establishment of the Federal Reserve System—chiefly as the basis of 
note issue by banks. They have no place in the private investor’s 
program. The United States bonds which he chiefly knows are the 
Liberty and Victory issues. These have different coupon rates and 
redemption and maturity dates so that their prices vary, but there is 
no difference in the security of the different issues. At present prices 
their yields vary from 31% per cent. to 414 per cent. and they are 
obviously expensive. There are no distant maturities, the very longest 
being 1952, and most of them much shorter, with callable features. 
The first 314s are exempt from all Federal income taxes and all these 
issues are exempt from the normal income tax; while of total holdings 
As this is not an article on tax- 














there are certain other exemptions. 
ation, the rest may be omitted. 

The premier security for any American investor must be the 
Liberty and Victory bonds. United States Treasury certificates and 
notes are, of course, equally secure, but they are necessarily short- 
term obligations. When these securities fail to be good, the American 
investor may well throw up the sponge. The market for such Gov- 
ernment obligations is the widest possible and their loan value has no 
superior. The whole United States is behind them. 

Next in order of security come municipal bonds—those properly 
so called, viz., bonds of cities and towns, and also various water bonds, 
school bonds, &c., and bonds of States, all usually lumped together as 
municipals. These are all absolutely tax exempt at present so far as 
Federal income tax is concerned, and their security is rated very high; 
but there are great differences in their prices owing to the varying 
credit of different communities. Some yield barely 4 per cent. at 
present and some as high as 5.50 per cent. The older established 
cities which are not reckless in the expenditure of public: moneys— 
if there be any such—are naturally in higher credit. If chosen with 
discrimination and if we retain the guide that the lower yields indi- 
cate the better bonds, these securities are of immense value to the 
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man with large income since thei? is absolute. Roughly 
speaking, the man with $25,000 o1 ncome is better off to 
buy taxable bonds. He will get a |! rn even after paying 
taxes, and with sufficient safety 

The only reason why the ids are ranked next 
to Liberties and ahead of the best raill is is that municipalities 
are their own masters, not interfered rate-making and wage- 
fixing boards; but municipals cannot ndiscriminately lik 
{uiberty bonds. There have bee. diation, even in cities 
and towns of the United States have been few and 
unimportant. 

Both United States Governmée municipals are too 
high priced for the ordinary investo1 aid that, the smaller 
the income, the more need for absolut but all the safety that 
any man can require is to be f gerade railroad bonds 

even more than the average investo! 

Higher grade railroad bonds erally acknowledged 
to be the safest investment amons irities. The reason: 
are numerous. For many years, ads have been forced 
under the Interstate Commerce Com make full and detailed 
statements of their affairs. Thess for the significant 
details, are made every month. T! iass of available data 
from -which can be determined the po oad as compared with 
other roads as well as with its cords. Railroads can 
issue new securities only witl the said Interstate 
Commerce Commission, and thers is safeguards against 
over-capitalization. The valuatio indertaken originally 
by hostile politicians to show over-capitalization, 
has reacted upon the heads of th » valuations, though 
far from complete, indicate that ity of the more im 
portant roads are under-capitalized bond issues total far 
less than the reproduction cost of 
and bid fair to remain for many 
as a whole. No one who seriously 
railroads will be superseded in any « future. 


ound 


loreover, railroads ar: 
backbone of busines 
juestion believes that 


MONG railroads there are exc ndifferent, bad and 
very bad. We do not purpose t There are manual 
and statistical card systems, open to a pay a moderate price 
for them, which give details and discrin thout fear or favor. 
There are established railroad bond |! y expert in railroad 
affairs, whose advice should be soug! ince one might write 
many articles on railroad securities ust be dogmatic her 
2nd simply lay down principles f necessary, at an 
other time. 
1. Though there are good bonds of 
them when there are so many) 


is foolish to choose 
good roads. 


2. A second grade bond of a road is to be preferred to 
the best bond of a weak road. 

3. Underlying bonds are naturally moi y guarded than junior 
issues, but the words “first mortgas ist be carefully scruti- 
nized. Bonds so named may tui be, over most of the 
distance covered, fourth, fifth o1 Conversely, there are 
general mortgage bonds which h: ecome a first lien through 
the payment of prior liens, for rail) now fairly old. If the 
investor desires to get the bond the rails” he must not 
be misled by the title of the bond 

4. The bond structure of some system ip by the consolidation 
of many independent roads, is ve cated, and sometimes a 
consolidated or general mortgag« r guarded by still more 
junior liens and by large amount k, that these said con- 
solidated or general mortgages al protected for all the 
needs of the ordinary investor, and they cost less in the market 
than the prime bonds. 

5. Many “divisional” bonds are of thé highest security, being 
absolute, closed, first mortgages 01 tial parts of the system, 
with heavy traffic. Sometimes these are in sufficient amount to 
furnish a wide market, but sometin heir amount is small, the 


bonds are not listed on the New Yor tock Exchange and the 
market is narrow. While particul hoice bonds, they may 
thus be unsuitable except for thé investors, who will not 
be distressed by a slow or narrow mark 

6. There are some “collateral” bonds, not mortgages, whose collateral 
is of so high a character that they for all practical purposes, 
far better than many on unequivocal! mortgage. 

7. Many “unlisted” bonds, having, because they are not listed, and 
only for that reason, a narrow market, are quite suitable for the 
fairly large investor as a part of his holdings—not too large a part. 


It may then be said in a general way that the railroad bonds to 
be chosen are the bonds of roads in high credit; and that underlying 
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bonds whose position will guarantee them suitable protection in case 
of fut‘tre trouble are to be preferred to junior issues, frequently “wide 
ypen” as to the amount which may be issued. The question of bonds 
‘lega' for savings banks,”’ while highly important for many institu 
ions, may well be omitted here. Legality in that sense has no im 
portance for the individual investor 

Equal to the best railroad bonds in point of security but tar in 
ferior to them in marketability and as collateral for loans, are high- 
rrade real estate mortgages. The guaranteed real estate mortgag: 
today pays about '% per cent. less in income but gives greater market- 
ability and frees the holder from all anxiety about taxes, insurance, 
&e. As it is important that all securities should be as “liquid” as pos 
sible real estate mortgages, in spite of their deserved position as safe, 
should be a small part of the holdings of the moderate investor. They 


should have no place in small holdings 


YEXT in order of security come the highest grade public utility 
N bonds, 1. e., gas and electric companies, street railways, water 
companies, telephone and telegraph and the like Of these far the 
most important are certain of the power bonds and many of the tel 


»hone bonds 


The great power companies are mainly modern. Few of then 
ave antiquated plants and they have somehow escaped the hostility 
of the public so that their rates have remained sufficiently high to 
nable them to do business at a profit Manv of them, however, a 
well as various consolidated gas and electric light companies, have 
very complicated financial structuré They are made up of many 

ormerly independent companies, sometimes widely separated. It 


lifficult, if not impossible at times, for the unskilled investigator u 
find out on just what property his particular bonds are secured. |: 
he interest of efficient management of the whole company one plant 
nay be dismantled entirely or used merely as a reserve; and fore 
losure would yield little to the holders of the mortgag« The mal 
rotection in that case would be the good faith of the holding company 
‘the merger. The dangers of the holding company will be referred 
© tater 

In considering power company bonds it 1s well to avoid the nev 
ompany where initial expenditure is largely represented by the bond 
ind whose earnings are, as yet, problematic; but there are many sound 
ponds to be found in this class, and they vield, partly because they 
ire not understood, a good 14 per cent. more than good railroad bonds 
If the bond fund of a given investor be sufficiently large such bond 
may well be represented in it——though skilled counsel is needed her 
more than in the case of most bonds 

Street railways, with a few honorable exceptions, have had ai 
unfortunate and sometimes an unsavory history Public regulation 
of rates has sufficed to wreck not a few of them. Political influences 
have been so sinister that great.caution must be exercised by the in 
vestor in this field 

Industrial bonds are of comparatively late origin, industrial and 
trading companies having been financed chiefly, until the World Wa: 
came, by the issue of stock. Industries are so enormously varied tha 
it is impossible in such an article as this to differentiate among them. 
Kven where their bonds are a first mortgage on easily located real 
estate and equipment, the foreclosure value of such property is practi 
cally beyond computation, so much does its value depend usually upor 
the prosperity of the business in question. 

Collateral bonds of industrials—-and others!—are apt to be on 
stocks of other companies controlled, and holding company and sub- 
sidiaries rise and fall together. The debentures of industrial com- 
panies are little if any more safe than their stocks—and debentures 
have no promise of profit since their income rate is fixed. There are, 
however, some industrial bonds of corporations so established and 
having so large a surplus that they may be counted a fair investment 
for a very small part of the funds of only the larger investors. Such 
bonds are so nearly speculative that one might better buy stocks and 
hope for profits. Their yield is apt to be high. 

There is a class of bonds not heretofore mentioned which piays 
a large part in the field of modern finance—the Federal Land Bank 
and Joint Stock Land Bank bonds. These are entirely tax exempt 
and their yield is attractive. They are usually regarded as having 2 
Government guarantee—but they have not. Inaugurated to help 
farmers, they enjoy privileges which cause resentment in many quar- 
ters. Their history is so short, the possibility of political manipula- 
tion is so great, and such agencies are multiplying so fast that they 
should be looked upon with caution. They have yet to be tested. 

Foreign bonds are almost as various in quality as industrials. 
In peace time one might well look upon direct obligations of Great 
Gritain and of Canada as almost or quite equal to United States bonds. 
Doubtless, by citizens of Great Britain, her bonds are so regarded. 
Her financial history has been one of great stability and high integrity. 
The only objections to British bonds, from the viewpoint of an Amer 
ican investor, are that they are bonds of a foreign country, however 
closely allied to us in history and sympathy; that Great Britain is 


staggering under an enormous load of debt; has serious unemployment 
which has lasted for years; and that the entire European situation at 


present is like a Chinése puzzle. Anything may happen ther 

Canadian Government bonds have enjoyed a high and deserved reputa- 
tion, but the recent experiments of the Dominion in the Government 
ownership and operation of railroads is looked upon askance by man 
sound financiers. When the American investor fails to find as sound 
security with as good a yield among American obligations it will bé« 
time for him to turn to foreign investments. The large investor, with 
a huge bond fund, may gratify his sporting instincts by taking thes 
chances; but even he should realize that he has stepped beyond the 


bounds of pure investment 

There is no sentiment in investing. One’s sympathy for Great 
Britain or France should not blind him to the nature of the security) 
offered. That alone should determine the price of bonds. The write 
ventures the assertion that that alone does. 

Other foreign countries and their credit follow a descending scale 
The recent list of a large discount house shows yields as follows: 5.35 
per cent. for United Kingdom 51s of 1937; 5.60 per cent. for Swiss 
Government 5l4s of 1929; 6.88 per cent. for Kingdom of Norway &s 
of 1940; 7.79 per cent. for Japanese Government first sterling 41s 
of 1925; 8.22 per cent. for French Republic 7's of 1941; 8.76 per 
cent. for Kingdom of Belgium 6s of 1925. Many considerations entei 
into these prices which cannot here be discussed, but which will bs 
understood in the market; yet the whole story is there. If furth: 
extended, the list would show that the yield invariably shows the risk 
estimated by the market. Foreign bonds of every sort, in the presen 
unsettled condition of the world, should be dealt in by those whose 
special knowledge is unusually good or who wish to take a speculati 
riSk 

There are certain pitfalls for all bond purchasers of which we 
shall speak briefly 

Callable bonds are often misunderstood. The investor buys x 
bond, apparently well secured in spite of its high vield. The maturity 
date is sufficiently remote for his purposes and he sometimes fails 1 
notice that the corporation has the privilege of calling the bonds fo: 
payment at certain dates before maturity, at fixed prices, which may 


or may not be above the market when those dates arrive. The bond 
may be callable as a whole or only in part. They may be called b 
the numbers of the bonds called being published, but often where th 


holders of the bonds called may not see the fa 

The point of view of the corporation is quite opposite that of th 
investor. The corporation, forced to buy mone high price, as in 
he great war, looks forward to a time when it can get its mone\ 
cheaper—when it will retire the expensive bonds. The investor having 
Ibtained a good yield, wants to keep it as long as possibk 

The investor also sometimes loses an opportunity to sell his bonds 
advantageously to sinking funds. If he does not know how such funds 
operate he should find out 

Listing on the New York Stock Exchange gives bonds a wider 
market, though it does not add anything necessarily to their security 
but the listing statements are full of valuable information and reports 
to the Stock Exchange act as a check upon promoters 


TYVHE investor should know whether his bond is a mortgage o1 
] the property, a direct lien, or is merely a debenture, a promise 
to pay if funds are in hand to pay. A certain industrial organizatio 
not many years ago issued some debenture bonds, plainly so caiied 
and guarded in the usual modern way by requiring a certain ratio 
be maintained between current assets and liabilities. The indentui‘ 
provided that no mortgage should be placed upon the property so long 


as the debentures were unpaid, or not converted into stock—and the 
definite promise was made that, should their conditions not be ful 
filled, the debentures would become a first lien on the property. but 
there was an obscure clause in a remote part of the document which 
provided that, upon the written request of a bare majorit th 


cebenture holders, all these promises could be set asid 

They were so set aside—and one fine day debenture holders found 
a first mortgage placed ahead of their claims. There was nothing 
illegal about the proceeding—but the indenture of the debenture bond 
misled even some acute minds engaged in the bond business 

The investor should know whether his mortgage is vupen or 
closed-—whether all the bonds have been issued which may ever be 
issued, or an indefinite amount may later be put forth to dilute his 
security 

Due dates—-the time when-various bonds held will be payabk 
should be distributed so that an investor may not have all his money 
thrown back upon him at one time for reinvestment 


Tested securities of well tried companies can alone pron rea] 
ecurity—and even these have always to be watched with car New 
issues are as essential to the business life of the nation as new shoots 
ire to a rose bush. If there were no new issues, business would be in 
a bad way; but the investor should scrutinize them with great car 


Totally new issues should be especially scrutinized—while the onl) 
thing to be considered in a new issue of old bonds is their pric¢ A 


Continued on Page 686 
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The Significance of 


Dollars sy F epmonps TYN 
Bond Problem 


The Foreign 





TI’ may be startling to the average person to be told that, 
in the ten-year period which ends this December, 
American investors will have purchased more than 
$5,000,000,000 worth of securities of foreign Govern- 
ments, States, municipalities and corporations. Dollar 
bonds sold here alone total more than $4,000,000,000. 
Of course that amount does not represent the amount 

‘t at present outstanding in our investors’ strong boxes, 

this would be fairly estimated at about $3,000,000,000. 

Since 1921 there has been a wholesale rush of dollars overseas. 
The movement shows no signs of material diminution in the near fu- 
ture. How fast dollars are emigrating through issues of foreign dollar 
bonds may be seen from the fact that the present rate is about $700,- 
000,000 a year, more than $15,000,000 a week and more than $2,000,- 
000 a day. 

The $5,000,000,000 exported in this ten-year period is fully twice 
as much as has been invested by foreign investors in the United States 
in the past 150 years. The total includes only bonds floated by foreign 
countries since 1914. It includes only a rough and conservative esti- 
mate of foreign internal issues placed here in the same period. It does 
not include the dollars which have gone abroad through other channels 
and, of course, it takes no account of the $10,000,000,000 advanced by 
the United States Government to its Allies in the war. 

How important these investments are to thousands of holders here 
may be seen from the fact that they yield annual interest of upward 
of $150,000,000. Before the war, foreign Government bonds owned 
here yielded only about $7,000,000 annual interest. 

Apparently the habit of pouring money at intervals into United 
States Liberty Loan bond issues in the wartime has grown upon our 
people. They are pouring more money into every form of investment 
and speculation than they ever did before. And foreign bonds, with 
their attractive yields and speculative possibilities, have taken a large 
slice of the peoples’ money each year; a slice that is annually growing 
in impressiveness. 








This heavy annual flow of money into foreign bond issues of all 
nations has brought the usual series of problems common to every 
notable change in the nation’s economic life. The casualties in the 
A. E. F. of dollars have been numerous. Millions of dollars have been 
lost by outright repudiation of loans made to Russia. Hundreds of 
millions of dollars have been squandered in the purchase of foreign 
currencies and foreign currency bonds. Although German mark secur- 
ity issues furnish the outstanding example of this, money has been 
lost in currency bonds of other nations than Germany. French and 
Belgian franc bonds sold here, for instance, have declined in market 
price from 30 to 40 per cent. from their original offering price. For- 
eign paper money inflation, unbalanced budgets, foreign politics ana 
foreign militarism have combined to decimate the dollars of American 
investors who, in the main, have taken their losses and said little as 
good gamblers should. 

We have been impartial in our loans. That is why our foreign 
bond quotation list looks so checkered and a graph of the market his- 
tory of some of these bonds looks like a seismograph record of an 
earthquake. We have icaned to countries both good and bad from a 
standpoint of credit risk and economic conditions. The market history 
of the unfortunate bond issues has given a bad name to many foreign 
bonds that are undeserving of it. The bond man hesitates to recom- 
mend foreign bonds as “investments” to those who can’t afford to lose 
or “take a chance.” 


N the exchange a generation of gamblers, or to use a less harsh 
O term, speculators, specializing in foreign bonds, has sprung up. 
Knowing that the chart of market quotations of many foreign bonds 
looks like a profile view of a scenic railway, they aim to catch ’em on 
the dips and sell ’em oi the rises. These speculators are quick to 
translate into action those international developments to which foreign 
issues are extremely susceptible. 

This very tendency to rapid movement over an unusually wide 
price range has lessened the attraction and the appeal of foreign bonds 
to real investors. The latter are not looking for thrills. They do not 
want to purchase a bond at 98 which may have a value two weeks after 
purchase jof 88 or 108. They do not want to read in their morning 
newspapers of a new political crisis in the Kingdom of Malaria and 
then hasten to the ticker and watch their bonds undergo a cataleptic fit. 





agricultural. 


Foreign bonds are at a disa 
bonds at the outset. 
from the country borrowing the 
information about the vaiue of 
case, does not lend enchantment 
bonus in the form of high 
that foreign bonds are liable to the 
cerned, to all domestic income tax: 
return basis to attract the wealt! 
share in making the market quotatio1 

Disregarding the various 
which, after all, are no better tl 
issued—very few foreign intern: 
equivalent—nevertheless all foreigi 
imagination cannot be condemned 
poses. Some of them are so good 
our own municipal and State 
foreign dollar loans are concerns 
and speculation is a very shadowy 
be considered fair investment 
trowned upon even by a speculato1 


OW is the average investor wh 

follow carefully daily or weekly 
stock exchange, who has don 
or is in a position to know littl 
of his own shores—how is suc 
funds in foreign securities wit! 

Obviously he canno?* 
advice of a banker or broker, dé 
ously, also, complete security 
security issue by the standing 01 
erage firm which underwrites or 0 
failures in foreign bonds brought « 
called “‘best people” in Wall Street 

Naturally, the more advice gi 
invest in foreign securities the | 
that it is most desirable fo1 
circumstances which tend to make 
‘\'o mention some cf them briefly 


1. Credit standing. 


country in meeting its obligation 
as revolutions disturbed 
repudiation? 
capital in the future? 
its credit now. 

2. Ability to pay. Som: 
pay all debts contracted in thei 
servative estimate of the natio 
wealth. The greater a nation’s we 
of that nation can afford to « 
Is the Government of such a 
collecting taxes? 


3. Ratio, necessarily 


wealth. This of course has a 
As is the case with an individual, 
country in proportion to wealth the 
form of new debts. 
National income, of course, 
larger the per capita share of 
will be the per capita income. 
however, if other consideration 
earning power of a nation engaged pr 
suits is generally much larger that 
Undeveloped nations 
Doubtless in due time American 
English habit of centralizing theil 
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way each investor in the holding comp 
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many, in one basket. The English learned the value of diversification 
by bitter experience nearly 100 years ago. During the great specula- 
tive era in London between 1823 and 1826 not less than twenty-six 
foreign loans, aggregating £52,000,000, were floated, a large total in 
those days. In the next few years all but ten of these twenty-six 
defaulted. 

But as there is no such happy medium now in existence here 
such as the true British investment trust, American investors must be 
content to pick and choose their foreign bonds in their own way. It 
is to be hoped that they will make their investments upon their own 
judgment, formed on the basis of the latest available statistics 
gathered from the daily press or from financial clippings and state- 
nents filed at certain libraries and bureaus specializing in furnishing 
such information about foreign countries. 

Weak countries, and those seething politically, as well as those 
disturbed by economic conditions temporarily beyond control, usually 
have to pay dearly for the privilege of borrowing abroad. It is the 
bonds of such nations that are outwardly the greatest bargains and 
the greatest risks. In the main the credit standing of nations is high. 
It has been high because it has been prized. Defaults do not often 
ccur and they are still more rarely permanent. The blow to a nation’s 
‘redit and honor caused thereby is too severe to be lightly hazarded 


The Week 


Special Corresnvnondence of The Annalist 
TORONTO, Nov. 17 


HE most encouraging feature cf Canada’s present eco 





nomic position is the improvement which the recent 
bountiful harvest has made in the financial condition 
of the farmers of the prairie Provinces. ‘This is par 
ticularly true of the farmers of Alberta, where the 
yield, as revealed by thrashing operations, is conceded 





to be even larger than anticipated. Recent unofficial 





estimates place the wheat crop of Alberta at about 
175,000,000 bushels, or in excess of the combined crops 
of 1921 and 1922 by about 30,000,000 bushels. Notwithstanding the 
low market prices obtaining, it is estimated that the farmers of the 
three prairie Provinces will have a surplus, after meeting harvesting 
expenses, of more than $150,000,000 from field crops alone. Collections 
are much better than they were a year ago, and mortgage loan com- 
panies anticipate an improvement in payments on both principal and 
interest. 

Lake shipments of grain from the Port Arthur and Fort William 
elevators in October aggregated 59,618,204 bushels, compared with 
51,634,424 bushels the same month last year. The total for the first 
two months of the current crop year was about 5,500,000 bushels less 
than in the corresponding period of 1922, the result of the lateness of 
the season and the lack of delivery in the early part of September. 
Owing to the refusal of most of the American vessel owners to partici- 
pate until a modification of the law regarding filing of freight rates was 
conceded in the third week of October, a much larger share of grain 
shipments has gone to Canadian boats than last vear. In September 
and October they carried 233 cargoes, as against 111 in 1922, while 
cargoes taken down the lake in American bottoms numbered 96, as 
compared with 116 the corresponding period of 1922. Since the modi- 
fication in the conditions covering the registration of freight rates, 
American vessels are much more in evidence in the grain-carrying 
trade. There has been a material reduction in freight rates. The ad- 
vent of the American boats led to an immediate cut of nearly 50 per 
cent. This week, for the first time in history, steamers are being loaded 
at the Fort William and Port Arthur elevators with grain which they 
will carry across the Atlantic without breaking bulk. There are four 
boats engaged in the undertaking and all are owned by Norwegian 
corporations, but last Summer were operated under lease by an Amer- 
ican company. Another ocean-going steamer is sailing direct for New 
York with a cargo of wheat and barley 

In spite of the adverse influence of the customs duty, exports of 
wheat from Canada to the United States in the two months ended 
October exceeded by more than 1,000,000 bushels those made in the 
corresponding period of last year, the figures being 3,594,427 bushels, 
as against 2,531,053 bushels. Experts to all countries in the two 
months were 34,370,074 bushels, compared with 46,826,554 bushels in 
the corresponding period of 1922. In total exports of wheat flour there 
was a slight increase in quantity, there being 1,611,753 barrels, as com- 
The value, at $8,602,768, showed a slight de- 


pared with 1,552,611. 
crease. Only 37,950 barrels were exported to the United States in the 
period, a decrease of 55,000. 

Canada’s efforts to induce Lloyd’s to remove the discriminating 
marine insurance rates against Canadian Atlantic ports, compared 
with this ruling in respect to United States ports, appear to have been 
At the recent Imperial Economic Conference the matter was 


abortive. 





The external loans of a country have been likened to a first mortgag 
or prior lien upon its people. Unlike the investor in a corporation 
mortgage, however, the holder of a foreign external bond cannot 


4 ‘ 
] 


close; neither can he ask his Government to take steps to collect 


him by force. 
Today, with conditions abroad so disturbed, and with socia 


heavals apparently continually rumbling warningly, the spectre of 


default and national bankruptcy flits rather frequently into the mi 
if the person contemplating foreign investments. It may be said 
iowever, that this is only one of many times in the world’s hist 
hen conditions have been as they are now in that sense. Those wh 

have had sufficient faith seldom have had cause to fear the spectr: 

Admittedly, it requires faith these days to invest money in n 
foreign bonds. Although it might be thought that humanity had 
enough of war, nevertheless Mars seems still to be actively worship 
with devotees in most of the countries of Continental Europe. Fin: 
have been wrecked by inflation and the pyramiding of war and pos 


war debts. Budgets, for the same reasons, have become uncontrollable. 


‘very daily paper has new terrors for the holder of foreign securiti: 
he holder, however, of such securities has become rather accustom: 
“crises” and takes them as being all in the day’s diet. The familiar 
does not terrify. 


in Canada . 


brought to the attention of the participating delegates by the Cana 
dian Minister of Marine, but failed to excite support or sympatl 
Since then the official organ of.the British underwriters, while ad 
mitting that the discriminating clause in policies on vessels to Canadiar 
ports is injurious to Canadian trade, maintains that its continuan: 
“absolutely essential.” Should this be the final view of the Britis} 
marine underwriters, the Deputy Minister of Marine and Fishe) 
announces that the Government will “be forced to take such actior 
as will remove from vessels desiring to trade with Canadian port 
necessity of paying the extra premium.” Should the Dominion 
ernment embark upon marine insurance, it is understood its act 
would not be confined wholly to Canadian waters. 


British Columbia business men who are opposing the pract 
of the Dominion Department of Customs in classifying as foreign good 
and collecting duty thereon merchandise shipped on steamers that, o 
their way via the Panama Canal to Vancouver make New York a port 
of call, are having their cause championed by the Government of th: 
own Province. The ground taken by the British Columbia Goven 
ment, as reflected in a resolution introduced by Premier Oliver, is that 
the action of the Federal Department of Customs is a direct violation of 
the Canadian Constitution and inflicts an -unneccessary hards! 
both the producer in Eastern Canada and the purchaser in Bi 
Columbia. A simple way out of the difficulty would be the appoir 
ment of a Canadian customs official to New York, but this the Federal 


Government has so far refused to do. Now that the Government of 


} 


British Columbia has joinel forces with Provincial boards of trad 
in demanding the appointment of such an official, it is probable that 
the Federal authorities will comply 

The Federal Department of Finance, which has in the las 
years been paying in New York funds for the gold purchased from 


Canadian mines, announces that it will no longer continue to do so 
Naturally, the enhanced price which was entailed in this payment it 
New York funds tended to the encouragement of the mining and th 


milling of low-grade ores. And now that the Federal Government 
announces that the practice will be no longer continued, the gold 
mining companies are trying to induce it to depart from its purpose, 
maintaining that to cease paying in New York funds would prevent 
millions of dollars of capital being invested in new mining enterprises. 
It is now a foregone conclusion that the current year’s production of 
gold in the Province of Ontario will fall short of early expectations. 
The cause, however, is directly due to an inadequate supply of hydro 
electric power. Hollinger Consolidated Gold Mines alone lost from 
this cause a tonnage of 296,500 tons in the operation of its mill Fo? 
tunately, with the two new power plants brought under operation last 
Summer and with the completion next year of others under construc 
tion, the mining industry of Northern Ontario will have an ample su] 
ply of hydro-electric energy for some years to come. 

The recommendation of a bounty for encouraging the development 
of the iron ore resources of the Province of Ontario, which was r¢ 
cently made by the commission appointed to consider ways and means 
of reviving the industry, was strongly endorsed by the new Provincial 


the 


Premier in the course of a speech delivered a few days ago. [| 
ast two years not a pound of iron ore has been produced in the Province 
of Ontario, all the ore now used coming from the United States. The 
commission recommended the co-operation of the Provincial and the 
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Continued on Page 674 
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The Farmer vs. The 


By Dr ; R. 


IN Europe in the early years of the Nineteenth Century 
| at all gatherings of farmers a toust was drunk with 
| acclamation: “A short crop and a long war.” Wheat 
was selling at the equivalent of $2.50 per bushel; other 
farm products in proportion. At that date, also, the 
purchasing power of money was greater than at pres- 
ent, and, therefore, in terms of today’s prices, the 
equivalent would have been much higher than $2.50. 
Wages then did not permit of sufficient purchases of 
food to sustain life. The end was attained through the majority of the 
laborers either receiving part of their wages in kind or cultivating 
small plots of land which provided for most of their consumption. The 
purchasers at the high market price were Government contractors and 
those who were profiting by the war. In other words, the high prices 
were being indirectly paid for out of the proceeds of additions to the 
national debts of the combatants, which is always the case in war 
time. In September, 1918, the writer was traveling in the same car 
with some lady farmers who were overheard to express the hope 
enthusiastically that the war would not terminate just then because 
they were making such large profits on beans; one more season like 
the last and they would clear their mortgages and sail into smooth 
financial waters. They had visions of coming ease and affluence as 
the result to them of the national tribulation. 

Where the cost of labor is high and the gathering of a crop is 
performed by piecework, a short crop is obviously a gain to the agri- 
culturist. The higher price consequent on the shortage will return as 
much money to the farmer as a larger crop at a lower price, and the 
aggregate outgoings for labor and freight will be less than in the case 
of a larger crop, these savings being additional gain. Moreover, the 
rate of wages per unit will probably be actually lower through the de- 
creased demand for labor by reason of the less bulk to be gathered and 
moved. Thus will be largely offset the shortage of labor through ab- 
sence of workers on military duty. 

On such considerations it is difficult to see how the financial 
interest of the farmer can coincide with that of the general public. The 
farmer, under such circumstances, is very much in the position of an 
apartment house owner whose property has escaped when half a city 
has been burned down. The short crop of apartments increases profits 
every way. In the matter of landholding it is immaterial whether the 
crop is apartment houses or cabbages. The necessities of the public 
in either case provide the financial harvest of the landholder. Under 
such circumstances the idea of a “Farmer-Labor” party suggests 
curious reflections. It must surely mean something different from 
what its name implies, just as the title “Anti-Saloon” did not mean 
what the people imagined it expressed—a crusade against saloons—but 
a subterfuge for resurrecting the discarded sumptuary laws of the Mid- 
dle Ages, producing the confusion that always results from deception. 
The interest of the laborer would appear to be in large crops, which 
provide much work and consequent high wages with cheap food; just 
the things that militate against the farmer’s prosperity. The case of 
apartments is the same; a large crop means cheap rooms with high 
wages for upkeep and construction. It seems an anomaly that those 
whose interests are in direct contact with the soil of a country should 
prosper most when conditions are worst for the rest of the community 
and proportionately suffer when the rest of the community is prosper- 
ing. The enormous present prosperity of the automobile trade is 
indirectly connected with the plight of the farmers. It is commonly 
overlooked that the interests of capital and labor are generally iden- 
tical and jointly opposed to the interests of those whose prosperity 
rests on the appropriation of economic rent. 








a N old-time New Englander has just recalled the condition of affairs 
A existing so recently as 1888. He says: “A great blizzard came 
and shut us off for three weeks from communication with the outer 
world. We were not disturbed at all. We had a cow in the barn; we 
had pork in the cellar; we had stores of cabbages, potatoes, turnips 
and so on and, in the pantry, flour by the barrel.’”’ Such a positicn 
for centuries has been realized by the cultivators of Europe. They 
had blizzards and they had wars, not wars like the last one, where the 
whole country was engaged, but wars where troops passed and fought 
out a duel at some distant or adjacent spot occupying an area entirely 
insignificant in relation to the total area cultivated. In those days 
war affected the general population much as a prize fight affects us 
today. It was a duel between a relative handful of selected warriors. 
Its results affected only the overlords who informed the cultivators of 
any changes required in his allegiance. Otherwise, his work went on 
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to the farmer owner. The case is paralleled by urban land on which 
buildings are erected, the conditions of limitations there being also 
for the diminution per unit for each increase of energy applied to the 
land by the skyward addition of stories. 

Obviously, as population increases and the market for farm prod- 
uce extends, more and more land will be taken into cultivation. The 
best land would first be cultivated and gradually that which was less 
fertile or less favorably situated. History records a steady increase 
of population and a steady increase in the price of agricultural produce 
over any sufficiently long period. All setbacks are temporary. Mean- 
while, every improvement in methods, by which the return per unit is 
increased and the taking in of less fertile land delayed or made pre- 
maturely possible, results in an increase in the yield of rent. In that 
respect rent might be said to be the handmaid of civilization, because 
it will be observed that what we include under that term has accrued 
step by step with the growth of rent. The result in produce of the 
greatest quan‘:ty of labor and capital that can be employed profitably 
on the least fertile land fixes the general selling price of the product 
from all land. The difference between this general selling price and 
the lower reletive cost of equal production from higher grades of 
land, or from land more advantageously situated, constitutes economic 
rent. If he be a tenant, the farmer holding the more fertile land will 
pay this rent to a landlord; if he be an owner, he will absorb the 
rent himself in the shape of decreased outlay for the same income. 
In European countries, where the land is rarely sold but passes genera- 
tion after generation to lineal descendants, the result is to produce 
increasingly wealthy farmers. In this country, where land is strictly 
merchandise, the farmer capitalizes this obvious extra profit and 
sells it in the increased valuation of his land. What that increase 
amounts to may be gathered from the census return of an added vlaue 
of $26,354,090,000 to farm land between 1910 and 1920. 

According to the Department of Agriculture, the “average” value 
of plow land is $126 per acre in Illinois and $153 per acre in lowa. 
If we put the interest at & per cent., it is a matter of simple arithmetic 
to perceive that the cost of raising wheat twenty bushels to the acre, 
through that one item alone, must have been increased by 50c. to 60c. 
a bushel since the land was first allotted. It is not to be wondered 
at that wheat can be raised at 20c. a bushel less in Canada, where that 
rise in price o¢ land has not yet occurred. The United States farmer’s 
difficulty is that cost does not determine market price and cost onl; 
partially can be diminished by improved methods of production. 
Within the last twenty years considerable quantities of farm lands 
have risen in price from $75 to $475 an acre. The farmer who bought 
at $75 was the successor of one or more since the original allotment 
at $1.25 and the farmer who sold at $475 may be found in some city 
living on the interest of the money received. If he held a quarter 
section, his income from easily obtainable 7 per cent. bonds would 
row be more than $400 a month without any work, an income 
that he would have been unlikely to have obtained by hard labor from 
cultivating his farm. A steady stream of these emancipated Iowa 
and Illinois farmers drifts to Los Angeles, where they are eagerly wel- 
comed by bond salesmen and dealers in urban real estate. Los Angeles 
thrives abundantly on this huge subsidy paid by the agricultural 
interest. Meanwhile the man who bought farm land at the enhanced 
price is agitating for protection and subsidies. He can be found even 
in California, where citrus orchards have advanced from $1,200 to 
$3,000 an acre, at which price an expert confidentally asserts that 
profit is impossible. The purchasers are inexperienced. Co-operativ» 
marketing is helping to pull up the profits to the required level. So 
soon as the latest price paid for the land has become remunerative 
through any and every human effort, the growth of population and 
the eternal and unavoidable general advance of prices will create a 
fresh margin of economic rent that can be capitalized and sold by the 
present holders. Then new purchasers will exert themselves to repeat 
the process. In the last analysis, progress will be found synonymous 
with this perpetual creation and capitalization of economic rent which 
eventually goes to swell the fund available for procuring ali those 
things which are associated with the evidences of advanced Western 
civilization. The extent to which the end justifies the inevitable 
process of its attainment is a question outside the domain of economics. 
Most of us think it is well justified and turn with renewed energy to 
accelerating the process. 

Any one who doubts that the wealth of retired farmers is due to 
this process of merchandising the land rather than to actual cultiva- 
tion can verify the statements by personal inquiries similar to those 
to which the writer owes his information. Doubtless in the middle of 
the last century there were cattle kings and bonanza wheat kings who 
exploited vast ranges and areas of virgin soi! for which no payment was 
made, but should one ask opportunely any well-meaning advocate of 
agricniture who today addresses a meeting or goes about boasting of 
the fact that he made his money as a farmer, he will be driven to admit 
that the results of actual cultivation had but a small part in building up 
his fortune; that it was principally due to the rise in the value of his 
land: in other words, to his ability to capitalize the economic rent. 
There are even those to be found who will admit that they never made 
a cent by actual cultivation. In the prune area the writer met a pros- 


perous rancher who explained that he made little from his own ranch, 
but gained most by buying and selling orchards, waiting for the even- 
tual failure of some and reselling to inexperienced newcomers at th 
market valuation, which was such as to make a profit impossible unti! 
better prices could be obtained for the produce. The crops just paid 
the interest on the outlay while the new purchaser was maturing. 
Although in the nature of things it may be reasonably expected 
that any and every price paid will some day be justified, meanwhile 
those who have purchased at prices not yet justified by returns will 
be agitating for protection and subsidies. It is undeniably of vital 





importance that a country should be independent of foreign importa- j 
tions of food, but what guarantee is there that a subsidy will not be j 
absorbed automatically in a fresh capitalization of economic rent to | 
be obtained from a new purchaser, who will quickly co-operate in some { 


other movement to make his bargain remunerative? Certainly it all 
makes for what we esteem as progress. Still, it is essential that we 
should not be in the dark as to what is actually taking place. We might 
even decide that the idea of co-operation is too restricted, that the 
co-operation needed is the co-operation of all parties, a case of live and 
let live. Weare too much given to limiting our ideas of co-operaticn to 
units of one party or the other, just as the French people are now being 
asked to co-operate with the Comite des Forges an dthe German people 
with some other organization, the better to fight one another, instead 
of seeing that the only co-operation that can possibly prove effective 
ultimately must be between all the French people and all the German 
neople. This is opposed by the interests of their respective politicians 
and diplomats, whose only aim is to justify their existence by keeping 
the cauldron seething. The dwellers on both banks of the Rhine are 
descended from those who came as brothers from Asia to supersede the 
Roman dominion, as our people superseded the red man in this country. 
There was less difference in their settlements and interests than 
between our own people occupying different sides of the Mississippi 


HE pioneer spirit that modifies the demands of the farmer in war 

time might, in reversed conditions, require the people to refrain 
from profiting by the farmer’s needs. One difficulty of the farme) 
is that he produces mostly perishable goods, which must be exchange‘ 
within a brief period or prove a total loss. A manufacturer can 
shorten his supply accurately, adjusting it to the demands of 
market. This is impossible to the farmer. The very conditions of 
occupation necessitate the utmost exertion toward increasing the 
supply. His invariable aim is a good crop. Even the religious rit 
of the country are concerned with gratitude for a bountiful crop. 
is esteemed every one’s business. Who ever heard of a thanksgiving 
service for an extra large output of a factory? The farmer has littl 
control over the results of his operations. He may reduce the acreage 
under cultivation and then be chagrined to find that his happy-s 
lucky neighbor is profiting by a bad year and high prices. A manuv- 
facturer knows in advance precisely what results will accrue. 
farmer cannot get within 50 per cent. of such knowledge. He has 
merely the facts of a gambler—averages. He knows from experier: 
that one year in three is a relative failure; but which year? He may 
have two of such years in succession and the next bad year may 
Suppose the seven lean years of Joseph 
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the ninth year of the series. 
in Egypt had come first and the seven fat years followed? 
would have been the same, but the fat years would h 


“average” 

been unavailing for a people that had perished in the famine. 

lesson in thrift is all very well when the fat years come first. 
This inability to control output on any given unit constitufes th: 

main difference between farming and manufacturing. Is it possibi 

to equalize the pressure by some species of voluntary taxation, a 

general co-operation over all of our forty-eight States, to include 

every variety of crop? That would be treating agriculture as a wlwle 

on the lines of a department store, variable losses in different depart- 

ments being distributed over the whole concern, the ups and downs 

thus automatically balancing one another and providing an averag 

profit on the entire undertaking. Anything short of this leads t& 

species of class warfare, the co-operation of one class against othcr 

classes. There is only one weak spot in the proposition, the same 

weak spot that would be brought out by any stabilizing of prices by 

artificial means. Not wilfully, but automatically, the gain would 

capitalized in the economic rent of the land, resulting in a general 

rise of land values all over the country and fresh shifting of owne:- q 

ships. The hand of the cultivator would thus be against the whole 

of the rest of the community, and an invisible class war would be 

engendered. 
The difficulty cannot successfully be dealt with piece-meal. The 

recognition of the facts has given rise to various crude suggestions 

for legislation in the absurd faith that legislation is a cure-all for 

every variety of difficulty. Only those who work in the direction of 

co-operation are likely to arrive at any passable solution. The true 

functoin of the legislator corresponds to that of the family physician, ; 

who sparingly administers active remedies but relies rather on a well 

built-up constitution and a cheerful disposition as the best contribv- 

tories to recovery. 
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HE Prime Minister speaking before a large audience on 
Oct. 26 made a statement which, if it is ultimately 
carried into effect, will revolutionize British 
cease to be a free trade 


fiscal 







policy and England will 
“| country. But that is not clear today. Speaking about 
Eu}; unemployment the Prime Minister said: “I 
===} come to the conclusion myself that the only way of 


have 


fighting this subject is by protecting the home 
market. If we go pottering along as we are we 
shall have grave unemployment with us to the end of time.” 
It is necessary to explain the position in a word. When Mr. 


Baldwin took over the office of Premier from Mr. Bonar Law he also 
took over a pledge made by the latter not to effect any alteration in 
our fiscal system during the life of the present Parliament—say for 
«bout two and one-half years to come. Therefore, whatever is to be 
done must be performed without violating that pledge, which, of course, 
ends with the life of the existing Government. There is in existence an 
act—called the Safeguarding of Industries act—which allows an im- 
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port duty of 33 1-3 per cent. to be levied on any foreign goods coming 
into British ports, provided that the Government are satisfied such a 
This act was intended to protect British industry 


from the dumping of foreign goods and the effects of severely depreci- 


duty is necessary. 
ated exchanges. A few industries have been scheduled under the act, 
which, | may add, include some five or Six thousand articles, while 
several other trades have lately applied for protection. At present 
no one knows exactly what the Prime Minister meant by ‘protecting 
the home market’; whether it was merely a plan to extend the present 
protective legislation, 01 
for protection and a tariff on 


whether it was an out and out declaration 
a scientific basis. 

What is being asked today throughout the leneth and breadth 
Does it imply a tax on food? Does it mean that 
The late Joseph Cham- 
Imperial Preference and Tariff Reform, 


of England is this: 
the cost of living will be in any way raised? 
berlain, the great apostle of 
no effective preference given to the British 
I may say at once 


said that there can be 
Dominions that did not tax foreign imported food. 
that no alteration of our fiscal system has any possible chance of 
being accepted by the electorate that taxes food or that in any way 
raises the cost of living. If that proposition were put to the people 
today the result would be that the Labor Party would be returned to 
office as an emphatic protest against any such suggestion. Remember 
that at the last election, not so long ago, the total votes cast for Labor 
pretty nearly equalled those cast for the present Government. 

But it is impossible to imagine that any responsible statesman 
in England today could be guilty of such folly, such utter want of 
political prudence and insight. It is already believed that the Prime 
Minister will take an early opportunity of clearing away any doubts 
by stating that food stuffs will not be taxed. It is quite likely that the 
British farmer will be helped by a system of State subsidies. Re- 
sponsible politicians wish to see the effects of the protection which 
is to be given under the Safeguarding of Industries act to trades 
which are not yet under its wing as a first instalment; then if satis- 
factory to appeal to the country to allow them to put that protection 
on a more permanent and comprehensive basis. It is, as it were, a 
policy of giving the nation a foretaste of what is to come, to see if 
they like it. The coming eighteen months or two years is to be a period 
of education for the nation in economic matters, of which it is today 
woefully ignorant. It is safe to say that not one elector out of a thousand 
has even an elementary knowledge of tariff or fiscal questions. There 
has been no real tariff controversy here for many years, and the 
flutter that was aroused by the late Joseph Chamberlain and Tariff 
Reform was extinguished by its utter unpopularity due to suggested 
food taxation. Even educated people, merchants and manufacturers, 
unless they are connected with foreign competitive markets, know 
little about the merits of tariffs and the difficult questions relating 
thereto. The coming months are, therefore, proposed to be dedicated 
to this purpose. The Prime Minister’s speech on Oct. 25 was meant 
to call the nation’s attention to the lines which must be followed if 
the present incubus of unemployment on British industry is to be 
yaised. The Premier contends that the whole economic situation of the 
world has undergone a change—nay, an immense revolution—since the 
As it is well known, England depends for her life on the quantity 
Today 
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of her goods she can sell abroad and in her Dominion markets. 
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year imports of woolen and worsted yarns and manufactures were 
valued at nine and a third million pounds, while exports of the same 
were valued at fifty-eight and a half million. It is obvious, 
therefore, that even if the whole of the home market were 
sritish goods they would still be in a serious position 
trade were lost. The retention of the foreign 
essence of 


reserved for 
if their export 
trade in the woolen and other industries is of the 
the problem. The main factor in the woolen industry today is the 
price of the raw material, which is anything from 50 to 75 per cent. 
of the total cost of production. British woolen machinery consumes 
25 per cent. of the world’s wool, and our woolen merchants have to 
find foreign markets for nearly one-half of our finished products. 
The world’s demand for woolen goods exceeds the supply. The cloth 
conversion rates mentioned above represent wages, which average 
about 20 per cent. of the total cost of a piece of cloth, while overhead 
expenses, including transport and rates and taxes, on the average 
exceed that figure. It is the cost of the raw material that dominates 
the position. Consumers cannot afford the high prices for cloth, and 
steps will have to be taken to insure a gradual increase in wool pro- 
duction. The wbolen machinery of the world is consuming over 10 
per cent. more than in pre-war days, while wool production has de 


800,000,000 pounds, while the wool production of the American con- 
tinent is down by over 250,000,000 pounds. The United States market 
is protected to the fullest extent and contains 100,006,000 potential 
buyers. Just what British exporters are up against is shown by tie 
fact that on a yard of English cloth shipped from Liverpool to New 
York the documents show that 128 per cent. duty had been paid before 
it could enter America—that is, the equivalent of 12s. 9d. duty on a 
yard of cloth costing here 10 shillings. 

The position in the engineering industry is indicated by the fact 
that for the six months ended last June our machinery exports 
(quantities) amounted to only 64 per cent. of the corresponding part 
of 1913. For the first six months of the present year the average 
price per ton of our exported machinery was 121 per cent. above the 
corresponding figure for 1913. The fact that the salable product is 
far below the economic productive capacity of the works makes it 
impossible to produce cheaply at the very time when a drop in selling 
prices is necessary to stimulate markets into activity. Obviously no 
legislation or framing of tariffs can materially aid our foreign trade 
which is the backbone of the country’s prosperity. Attention is being 
centred on the Colonial markets, but it will be years before they can 
possibly supply the lack of the European markets. The only hope 
for the latter lies in the return of confidence and mutual good will; 





creased. Before the war the United States of America consumed under 
500,000,000 pounds of wool a year; her present consumption is nearly Continued on Page 688 





| $23,100,000 


Southern Pacific Company 
5% Equipment Trust Certificates, Series “F” 





$2,100,000 certificates maturing annually from December 1, 1928 to December 1, 1938, both inclusive. 





Bearer certificates of $1,000 each with privilege of registration as to principal. Warrants for the semi-annual 
dividends at the rate of 5% per annum payable June 1 and December 1 in New York City. 


/ Kruttschnitt, Esq., Chairman of the Executive Committee of the Southern Pacific Company, in a letter 
dated November 15, 1923, copies of which may be obtained from the undersigned, writes in part as follows: 


“These certificates are to be issued by the Bank of North America and Trust Company, of Philadelphia, 
as trustee under an equipment trust agreement in form to be approved by you. There will be vested in the 
trustee title to equipment costing not less than $37,260,000, including the following: 


84 Heavy freight locomotives (2-10-2 type) 300 Composite steel and wood flat cars 
15 Passenger locomotives (Pacific type) 557 Work cars (steel underframe) 

10 Heavy passenger locomotives (4-8-2 type) 500 Logging cars (steel underframe) 

10 Locomotive tenders 90 Caboose cars (steel underframe) 

10 Electric locomotives 150 Steel electric motor coaches 


2,000 Automobile cars (steel underframe) 85 Steel passenger coaches 
500 Stock cars (steel underframe) 15 Steel baggage cars 
3,700 Box cars (steel underframe) 10 Steel dining cars 


350 Flat cars (steel underframe) 40 Steel baggage-postal cars 
1.150 Gondola cars (steel underframe) 16 Steel buffet-baggage cars 
Pending the delivery of the equipment, cash equal to the principal amount of the certificates is to be 
deposited under the equipment trust agreement, to be withdrawn from time to time as equipment is delivered 
to the extent of 62% of the cost thereof. All said equipment is to be leased by the trustee to the Southern 
Pacific Company at a rental sufficient to pay the certificates and dividend warrants as they mature. The 
principal of the trust certificates and dividends thereon will be unconditionally guaranteed by endorsement 
thereon by the Southern Pacific Company 
The total net income of the Southern Pacific Company and of its proprietary companies, for the year 
ended December 31, 1922, amounted to approximately $32,600,000 over all charges; while the total of such 
net income for the ten months ended October 31, 1923, shows a material increase over the corresponding 
period of 1922. 
The Company has at present outstanding $344,380,906 of Common Capital Stock having a present 
market value of over $298,500,000. Dividends on this stock have been paid uninterruptedly since 1906, the 


present dividend rate being 6% per annum.” 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE CERTIFICATES IN EQUAL 
AMOUNTS OF ALL MATURITIES, SUBJECT TO ALLOTMENT, AT 9734% AND ACCRUED 
DIVIDENDS TO DATE OF DELIVERY, TO YIELD ABOUT 5.35% 





The undersigned reserve*the right to-close the subscription at any time without notice, to reject any 
application, to allot a smaller amount than applied for and to make allotments in their uncontrolled discretion. 


The above certificates are offered if, when and as issued and received by the undersigned and subject 
to the approval by the Interstate Commerce Commission and any other public authorities that may be 
necessary of the issuance of the certificates and their sale to the undersigned and to the approval by their 
counsel of all legal proceedings in connection with the creation and issuance thereof. Temporary certificates 
will be delivered against payment in New York funds for certificates allotted, which temporary certificates 


will be exchangeable for permanent-certificates when prepared. 


KUHN, LOEB & CO. 


New York, November-16, 1923. 


Subscriptions for the above Certificates having been received in excess of the amount offered, the subscription list has 
been closed and this advertisement appears as a matter of record only. 
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e ial ential ae 
| The Internal Value of the French Franc | 
Internal Purchasing i 7 = } 
Power of the Franc i| 
in Cents (Based on] External Value of || 
the Federal Reserve the Franc i] | 
Board’s Wholesale in | 
Price Index for the Cents. 
U. 8S. and France). 
| _| _| 
) Internal Purchasing 1913 | Interr 
Power of the Franc = | Pov 
in Cents (Based on| External Value of ee tes Val of | 
| the Federal Reserve the Franc the an 
hy 19.3 19.3 [ea 
‘ U. 8S. and France). | 
_ _| 
1921 1922 ! 19 | 
sO | gia - Ir : =| 
| January 8.4 6.4 9.6 8.2 9.9 6.7 | 
February 8.3 7.2 9.9 8.7 9.0 6.2 | 
March 8.5 7.0 9.9 9.0 8.8 6.3 
April . 8.4 7.2 9.6 9.2 | 9.0 6.7 
| May 8.7 8.4 10.1 9.1 ! 8.8 6.6 
| June . 8.8 8.1 10.2 8.8 8.5 6.3 | 
| July . 9.0 7.8 10.4 8.2 8.3 0.9 
| August 9.3 7.8 10.7 8.0 } 8.4 5.7 
| September 9.4 7.3 10.8 7.7 8.3 5.9 | 
| October 9.5 7.3 10.8 7.4 
| November 10.3 7.2 10.4 6.9 | 
| December 9.6 7.8 10.0 7.2 | 
Peres - —_— - 
Yearly Average. 9.0 7.5 10.2 8.2 | 8.8 6.3 | 
| ! | 


























ECENT developments in the international situation 
have served to attract attention to the ability of 
French manufacturers to undersell foreign com 
petitors in various lines because the internal purchas- 
ing power of the franc has been materially higher 
than the external value of the franc. In other words, 
the internal readjustment within the country is not 
keeping pace with the drop in the exchange rate of 
the france and, in fact, the advantage enjoyed by the 
French exporters has recently become increasingly pronounced. Com- 
putations show, for instance, that, as far as the United States is con- 
cerned, the exchange value of the franc was nearly 30 per cent. less 
than the internal purchasing power of the franc for the nine months 
of 1923 ending with September. 

In an analysis of the situation faced by competitors of the French, 
Allan G. Goldsmith, Chief of the Western European Division of the 
Department of Commerce, says that American manufacturers in sev- 
eral lines have been finding it increasingly difficult to meet French 
competition in certain export fields, particularly in some of the West 
Indian and Latin-American markets. 

“Apparently the steady drop 








Purchasing Power of the Franc 
By RODNEY BEAN 
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of the French franc since the mid- 
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rapidly than the internal readjust- - 
ment in the country itself, which ‘i 
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N cannot keep pace with it. As a 2 
result, the French manufacturer 
enjoys a temporary artificial pro- 
duction advantage because his 
costs are based on a purchasing 
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power of the currency within the 
country’s borders which exceeds 
the exchange value of the franc on 
the markets of the world. The 
Belgian situation has paralleled 
that of France and the deprecia- 
tion of the Belgian franc has been 
even more rapid than that of 
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example, Great Britain, it would 
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HE growing economic disorganization of Europe, 
signs have become markedly more emphatic in the last 

produce any immediate and 
Here in the 




















whos 


week. is unlikely to 


marked reaction in American business. 


or better than fair wages; many lines of industry have 
earned large profits in the current year; purchasing 





power is high and widely spread. It is true and evi- 
dent that production in general is on a gradually 
decreasing scale, yet the momentum of the present high tide of busi- 
ness appears too great to be checked suddenly by such visible forces 
as may seem to be opposing if 
Nevertheless, the situation in 
England, gives a somewhat sharp point 
British economists, and privately reported by 
that “America’s unemployed are now in Europe 
may judge whether she is part of 


Europe, and perhaps especially in 
to a belief current among 
returning travelers, 
presently they will 


be in America, and then America 
the world and a necessary sharer in the worla’s ill-fortunes.” 
forming to give relief this Winter 


American plans aiready 
to the millions of Germans 


probably through action by Congress 
hunger and cold because Germany’s economic 


who will suffer from 
unsettled reparations issue will 


structure has been shattered by the 
soon be, if they are not already, a sufficiently sharp notification that 
the first clause in the quoted British statement is sober and sobering 
truth. As to the other parts of that statement, the evidence is not 
all in; but the seasoned economist who looks much beyond the end of 
his nose will not easily escape the conviction that the whole declaration 


states near and uncomfortablk probabilities for American industry. 


The reality of the week-end prospects of an actual rupture of the 
Entente are difficult to estimate. No clear-eyed observer would for 
which the war laid upon France, 

the war waste out of her own 


a moment forget the special burdens 
her courage and energy in repairing 
funds, the failure of the Versailles Treaty to give her reasonable 
guarantees against a future German attack, or the bad faith of Ger- 
many and the inadequacy of allied action together to secure in th 
past the practicable fulfillment of the 
Peace Treaty 

Yet the stubborn fact remains that 
and economic welfare of two of the most important nations of th 


reparations provisions of the 
world trade and the social 


Germany and Great Britain—and in less degree that of many 


are gravely compromised by the present situation in 


world 
other countries 
Germany. French theory is correct and just, but its application to 


Germany under the conditions ol 


the development of an internal condition in Germany which threatens 


the last few months at least permits 


the whole world 

Rupture of the Entente, arrives, means that the results 
of French and allied policy toward Germany have been so disastrous 
to Britain that self-preservation has forced her to a course independent 
of France. What this may ultimately mean to Europe and the rest 
of the world is not at all 
tinental politics, and in that measure has shaped world trade con 
ditions. The consequence of her isolation by a thoroughgoing breach 


of allied policy toward Germany are almost infinitely threatening. 


clear. France this year has dominated Con- 
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Car Loadings by Weeks, 1923 
The “norm |"" line in this chart, marked with the zero (0), represents the average 
of the carloadings for corresponding weeks in each of the four years 1919-1923, both 
inclusive. The curves present the loadings of each week as percentage departures from 
this normal. The method of calculating corrects the curves for seasonal variation. 


United States practically every one is busy, at fair 
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MONEY 
l 
| Call | ‘Time Loan 6 Mont! Com 
Loans 60-90 Day . | 4-6 Mor 
— — — _| — 
mnnanee | | 4 
Last week............. 15 @4% | 514 @5 5144 @5 5lo@ 
Previous week......... 15 @4% | 54@5 51, @5 51,@ 
Year to date.......... 16 @3% | 534@4)4 | 534@4!4 | 53¢@4), 5 
: , | acter = oe ae ' 
Same week, 1922.... ---|5 @3lQ] 5 5 » (a é 
Same week, 1921........ : 5 @4 5144@5 54H 3A( ¢ 
\ | | 
rT y ‘ + > y “< i 
BANK CLEARINGS. 5. 
Entire country, estimated from complete returns from cities representing 92. 
per cent. of the total. Percentages show changes from preceding year 
1923 ae 1922 
Last week.. $7,276,018,647 —15.9 $8,434,000,000 
Week before. 6,156,936,560 7.7 6,631,000 ,000 ( 
Year to date ae ee 309,595,901,447 —11.6 345,612,000,000 
BAR GOLD AND SILVER. 
Bar Gold Bar Silve Bar 
in London in London in N 
Last week..... eer 95s 038d@ 94s Old 33ied @382icd 6454cfa 
Previous week...... ay 93s 04d@ 92s 05d 32itd @32d 6356 ci6 
Year to date 95s 0O38d@ 87s 10d 33%d @30%d 68 %& cla 
Same week, 1922 Sant 92s 038d@ 91s 11d 33d @32%d 65leca@t 
Same week, 1921 P ate 104s 05d@103s 04d 39d @38%d 69c M6 
. _Per Cent 19233 
| 
- | 
Potential Supply of Money ’ | 
b 
| 
1923 ] 5 | 
oo Fatt he Py Seon, : : 
° s* ’ 
te 
“ Jan/Feb, Mar Apr May June July Aug Sept Oct Nov’ Tx 
Per Cent 192 
Pa ae tt pee 
tt tt ! in 4 
Ratio of total reserves of the Federal R : 
serve System to deposits and Federal Rese: l 
note liabilitic ombin 
i lu 





That American business would ultimately feel considerable effects 
from the adoption by Britain of Mr. Baldwin’s proposed protectionist 
policy is tolerably clear, though the Baldwin proposals are themselv: 
very far from clear, as his political opponents are pointing out. I 
perial preference, so far as it was outlined at the recent conferen 
would have some adverse effects on American apples, and possibly 
on American canned fruits, though the flat failure of the Australiar 
canners to market their products in competition with ours suggests 
that tariff aids are not the only need of the colonial producers. Bu 
if Britain sets up a substantial tariff on imports of manufactur 
we should feel it somewhat unpleasantly. 

British economists already auoted, and not a few in this count) 
realize that the economic position of the United States is in certain 
important respects more nearly parallel to that of England than is 
generally recognized in this country. England has invested much 
of her capital and the greater part of 
which depend in the main upon export markets. 
reached anything like the same measure of export dependence, but 
inevitably so in a nation whoss 
The mosts 


her population in industries 
America has not 
the tendency is in the same direction 
chief expansion is on the side of industrial production. 
striking example is probably the steel industry, which has an invest- 
ment of which not more than four-fifths can be kept employed an 
earning profits from the normal demands of American consumption. 
Serious economists see, what most others fail to see, that American 
industrial prosperity depends in the long run on the use of the pretty 
considerable American surplus of industrial plant and investment. 
Developments on the Continent may be relied upon to make this exceed- 
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Foreign and Domestic Exchange Rates 
New York funds in Montreal were quoted at $19.96@$17.50 premium. Montreal funds in New York were quoted at $19 ount 
The week’s range of exchange on the principal foreign centres last week compared as follows: 
arto ee Prev Weck DEMAND, —<$<$<$—$ $$, te 
4as eek. rev re fear 1923 Same Wk 922. as Jeek Prev. Wee Same W 92” 
Normal Exchange. High Low _ io. in low. “Muh. low a low. © High y. “High. Low. 
4.8665—London ....... 4.38 %4 4.27% 4.46% 4.37% 4.72% 4.27% 4.483% 4.46 4.39 4.27% 4.46 4.48% 4.46% 
19.28 —Par.s ......... 5.60 5.19% 5.80% 5.57 7.44 5.19% 7.09 6.34 5.60 5.20 5.80% 7.09% 6.34% 
19.28 —Belgium ...... 1.78% 4.44% 4.98% 482% 682% 4.31% 656% 609% 4.79 4.45 1.99 6.57 6.10 
19.28 —Switzerland ...17.57 17.26 17.76 17.57 18.95 17.05 18.53 18.35 17.59 17.28 17.78 l 18.55 18.36 
oo “yore 4.38 4.12% 446% 435% 5.24 4.12% 489% 4.51 4.38% 4.13 1.471% 1.90 4.51% 
40.29 —Holland .......é 37.93 36.93 38.70 37.95 39.70 36.93 39.30 39.15 37.97 36.97 38.74 9.35 39.20 — 
19.30 —Greece ........ 1.60 1.60 1.63 1.58 5.00 1.08 1.75 1.50 1.63 1.63 1.66 161 1.78 1.53 
19.30 —Spain......... 3.07 12.85 13.30 13.04 15.82 12.85 15.33 15.19 13.09 12.87 13.32 l 15.34 15.20 
26.28 —Denmark...... 16.97 16.81 17.05 16.62 20.61 16.62 20.19 20.17 16.99 16.83 17.07 20.21 20.19 
26.80 —Sweden ...... 26.33 26.08 26.35 26.22 27.02 26.08 2684 2682 2635 26.10 26.37 26.88 26.85 
26.80 —Norway....... 1455 1437 1485 1432 19.04 1432 1848 18.33 14.57 14.39 1487 14 18.50 18.35 
51.41 —Russia* ..... 03 02%  .03 02% 038% 01% 02%  .01% 12 07% 12 ) 10 05 
48.66 —Bombay....... 30.75 30.37 30.93 30.88 33.25 30.20 29.75 29.25 30.87 30.49 30.93 8§ 9.875 29.375 
48.66 —Calcutta ...... 0.75 30.37 31.05 31.00 33.25 3020 29.75 2925 30.87 30.49 31.05 1.0 29.875 29.375 
78.00 —Hongkong .....51.88 50.50 51.63 51.38 56.50 50.50 5425 53.00 52.00 50.62 51.75 2 54.375 53.125 
thas SE xn cc sacs de 73.75 74.00 73.25 81.25 72.25 76.75 76.875 74.87 73.87 74.12 ; 76.875 75.125 
108.82 —Shanghai ..... 70.88 70.38 70.13 69.75 76.75 69.38 72.50 70.38 71.00 70.50 70.25 72.625 70.50 
49.83 —Kobe..... 48.20 48.00 48.60 48.43 49.19 48.00 48.38 48.28 48.32 48.12 48.72 18 18.50 48.40 
49.83 —Yokohama 48.20 48.00 48.60 48.43 49.19 48.00 48.38 48.28 48.32 48.12 48.72 18.50 48.40 
50.00 —Manila........49.375 49.25 49.25 49,25 50.75 49.25 50.00 50.00 49.625 49.50 19.50 10.25 50.25 
42.44 —Buenos Aires...31.50 31.125 31.87 31.375 37.95 31.125 36.20 36.00 31.60 31.225 31.97 36.25 36.05 
Sr eee 8.90 8.55 9.00 8.55 11.80 8.55 12.60 1.75 8.95 8.60 9.05 12.65 11.80 
23.83 —Germany .... DOOOOHO000040 OODOBND00020 ON0000000085 .WO0000000015 £0143. 000000000075 .0156.01 4 00000000040 QOD00000002 NOOOUO000015_ 0152.01 
20.46 —Austria ..... 00144 .0014% .0014% .0014% .0014%% .0014 .0014 .00134% .0014% .0014% .0014 14 { 0014 0013 % 
23.88 —Poland........ .000060 .000060 .000065 .000060 .0058 .000050 .0065% .0063 .000060 .000060 00008 OO 10050 .0065% .0063 
26.26 —Czechoslovakia.. 2.9814 2.88% 2.99% 2.90 3.09 2.78 3.20 3.18 2.9814 2.88%, 2.9916 - 3.20 3.18 
19.30 —Yugoslavia .... 1.16% 1.11% 1.17 1.16% 1.38 -70 1.64 1.60 1.16% 1.11% L.17 f 1.64 1.60 
19.30 —Finland .. 2.68 2.67 2.69 2.68 2.80 2.48 2.53 2.51 2.68 2.67 2.69 2.53 2.51 
19.30 -—Rumania...... .53% 50% .50% 48 59 te 08 66% 64% 53% 50% 50% 6634 64% 
20.31 --Hungary ...... .0055 .0054 .0056 .0055 044% .0040 .04%4 0414 0055 0054 0056 0414 04% 
*Vhe figures given under “demand” are offered and bid prices for 500-ruble notes, while those under “cables” ar‘ 





ingly important fact gradually better understood by the American 
people. 

Business within the United States presents no indications of im- 
mediate changes except in so far as the appearance of an Autumn 
and possibly a following Winter boom in building construction point 
to the probability of another peak in construction next Spring, with 





Shares Sold on New York Stock Exchange 


Week Ended Nov. 17, 1923. 


1923 1922 1921 





Monday ...... 1,034,056 1,053,031 634,284 
Tuesday ...... 973,418 1,386,724 670,920 
Wednesday 958,503 1,157,994 925,755 
Thursday ..... 867,570 1,045,966 837,218 
re 870,235 934,716 869,570 
Saturday ..... . 378,857 | 262,998 435,245 
Total for week 5,082,639 5,841,429 4,676,992 


203,054,070 232,642,264 


Year to date... 148,150,13114 





TWENTY-FIVE RAILROADS. 


Net Same Day 

High Low Last Change Last Year 

 & ae 58.67 58.07 58.22 — .01 64.06 

a 59.29 58.21 58.92 rae 62.37 

OS: | 59.19 58.40 58.76 — .16 62.69 

a eee 59.01 58.36 58.58 — .18 62.30 

ow. 26. ....:..s0le 57.86 58.11 — .A7 62.65 

a: Saree 57.94 57.40 57.64 — A7 62.67 
TWENTY-FIVE INDUSTRIALS. 

Net Same Day 

High Low Last Change Last Year 

a |) ee 106.49 104.69 105.30 — .48 106.21 

a * Sr 105.70 104.78 105.16 — .14 103.94 

i ) re 105.41 104.46 104.87 — .29 105.57 

peev. 56.....:. 105.67 104.68 105.06 + 9 104.82 

TOW. BG... 6065 105.15 103.88 104.30 — .76 105.45 

SS ee 104.37 103.49 103.98 — .32 105.30 

COMBINED AVERAGE—50 STOCKS. 

Net Same Day 

High Low Last Change Last Year 

ee > 82.58 $1.38 81.76 — .24 85.13 

ee re 82.49 81.49 82.04 + .28 83.15 

0 er 82.30 81.43 81.81 — .23 84.13 

2s ee 82.34 81.52 81.82 t oO 83.56 

are 81.94 80.87 81.20 — .62 84.05 

> er 81.15 80.44 80.81 — .39 83.98 
YEARLY HIGHS AND LOWS. 

High Lov High Low 


*1923... 92.52 Mar. 

1922... . @3.06 Oct. 

1921.... 73.13 May 

1920.... 94.07 Apr. 

1919.... 99.59 Nov. 

1918.... 80.16 Nov. 
*To date. 


1917.... 90.46 Jan. 
1916. ...101.51 Nov. 
1915.... 94.18 Oct. 
1914.... 73.30 Jan. 
1913.... 79.10 Jan. 
1912.... 85.83 Sep. 


77.15 Oct. 
66.21 Jan. 
58.35 June 
62.70 Dec. 
69.73 Jan. 
64.12 Jan. 


57.43 Dec. 
80.91 Apr. 
58.99 Feb. 
57.41 July 
63.09 June 
75.24 Feb. 
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consequences which might again pre > or even threatening. 
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holiday season, and in spite of : 


pment can continue 
results in other 


to the approaching 
which is still rather 


STOCK 


THE RANGE OF 


1 VERAGES. 


1922 192 
r i 120 

















? 
} 
| 
i 
| 


Millions 








In the upper portion the black line show h ing average price of fifty 


stocks, half industrial and half railroads Che k area shows for each week 
the highest and lowest daily average price of twenty-five industrials, and 
the white ‘area the corresponding figures for twenty-five rails. In the lower 


weekly volume of sales, and 


portion the height of the black area shows tota 
volume of the fifty stocks 


height of the white area beneath it the weekly 
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high in comparison with previous years, though not at all of record 
intensity. 

On this positive side, the record of freight loadings for the last 
reported week—that ended Nov. 3—is of the same tenor as for many 
weeks past. Still above the million car level (for the twentieth week 
this year), it shows the country’s business moving in immense vol- 
statistical showing, giving little indication 


ume, and on the latest 
year’s peak of Sept. 29. What 


of an abrupt descent from the 
meaning goes with the fact that the peak came from two to four weeks 

It 
may well enough be only a testimony to the unparalleled efficiency of 
the railroads in moving without delay the immense traffic offered to 
them. The decline in loadings from the previous week was 38,000 
cars—less than has often occurred in post-peak weeks of recent years. 


earlier this year than in recent previous years is not yet apparent. 


If this relatively slow descent continues it will show a somewhat new 
development of the country’s business in a greater steadiness of flow 
than has been customary. Admittedly, however, adverse weather 
conditions would bring a marked reduction of the movement. 

Among the other accepted indications of the course of business, 
the New York Stock Exchange last week lost something of the confident 
tone it seemed to have in the preceding two weeks. It has been a 
matter of comment among seasoned observers of it that the New 
York market has since the peak of last Spring made little response 


THE TREND OF BOND PRICES. 


jon? | 1923 


i, ake ee 





\verage of Forty Issues 





Par Value Sold on New York Stock Exchange 


Week Ended Nov. 17, 1923. 


1923 1922 1921 
Monday $7,957,650 | $14,474,500 $17,877,100 
‘Tuesday ... 11,340,350 18,144,850 15,759,100 
Wednesday 12,491,300 15,655,350' ~ 18,260,550 
Thursday 11,943,850 15,988, 800 18,549,050 
Friday 11,219,950 10,147,700 16,927,850 
Saturday 5,383,350 4 252,360 9,107,300 


$60,336,450 $78,663,500 $96,480,950 


Total for the week 
2,426,204,880 3,788,057,257 | 3,936,874,991 


Year to date. 





he corresponding week 


In detail the bond dealings compare as follows with 


last year: 
I Change: 
$854,500 


11,860,050 


a) , . . a * 
$50,995,000 $36,847,500 


Corporation 


United States Governments 15,400,450 27,260,500 
Foreign 8,870,000 14,467,500 5,597,500 
City 73,000 11,000 | 62,000 
Total all! $60,336,450 $78,663.50 $18,327,050 
Same Weel Year Same Period 
Last Week Last Year to Date Last Year 

Average net yield of Ii 
high priced bond 1.682 4.588 < 4.67 1.587° 
New security issue $109,367,000 $28,718,000 $7,728,684,656 $2,116,158,900 





AVERAGE 40 BONDS 


Close Change 1922 Close Change 1922 
Nov. 12...76.59 07 79.19 Nov. 15. ..76.49 - 19 72.66 
Nov. 13...76.72 13 78.56 Nov. 16...76.36 13 78.64 
Nov. 14. ..76.68 04 78.60 Nov. 17...76.23 13 78.68 

YEARLY HIGHS AND LOWS. 

High Low Higt Low 
*1923... 79.43 Jan. 75.58 Sep. 1917 89.48 Jan. 74.24 Dec. 
1922.... 82.54 Aug. 75.01 Jan. 1916 89.48 Nov. 86.19 Apr. 
1921.... 76.31 Nov. 67.56 June 1915 . 87.62 Nov. 81.51 Jan. 
ae. ... 0.44 Oct. 65.57 May 1914.... 87.42 Feb. 81.42 Dee. 
1919.... 79.05 June 71.05 Dec 1913 92.31 Jan. 85.45 Dec. 


75.65 sep 


1918.... 82.36 Nov. 
*To date 
FOREIGN GOVERNMENT SECURITIES 


Last Week Previous Weel Year to Date. Same Week 192z 


British Cons. 2%s... .. 516%@ 5 58 @ 57 59% @ 55% 57%@ 57 
British 5%... = 100% @100 100% @100 1035 @ 995 99% @ 99 
British 4%%.. 97 @ 96% 98 @ 97% Y99U@ 95 95 


French rentes (in Paris) 55.20@ 53.70 55.15@ 54.75 59.80@ 53.70 59.65@ 58.85 
French W. L. (in Paris)... 71.65@ 70.25 78.30@ 77.30 77.85@ 70.25 75.80@ 75.00 


either to economic news from American business, or to economic and 
political news from Europe. Last week showed some apparent change 
in this attitude, when the boom features of the stock market weakened 
considerably, and the influence of the unfavorable news from Europe 
seemed evident. It is still open to question whether this recent up- 
spurt of the stock market is much more than an achievement of the 
professional operators. Outside buying is said to have made some 
appearance, in harmony with the dictum of Wall Street that the public 
buys only when prices are rising. But the indications are at best 
equivocal. 

The financial community was impressed, however, by the darken- 
ing state of affairs in Europe, and this was shown to some extent in the 
marked slumps in foreign exchange and in some foreign government 
bonds. The fall of French francs to a new record low of 5.20 cents, 
together with a marked decline in French Government bonds, registered 
the unfavorable outlook which the reparations disagreement imposes 
on French Government finance and industry. There is a pretty general 
understanding of France’s excessive load of Government debts, and 
probably serious embarrassments she would encounter if effective 
reparations payments from Germany should be very long postponed. 

Another influence on the exchanges was apparently the disturbea 
feeling in London over the Baldwin protective tariff plan. There 
were indications that London as well as the Continent felt that the 
United States offered the safest storage for funds which might be 
endangered by the unforeseeable developments of the rift in the 
Entente, among which, not perhaps logically, but certainly in fact. 
is the disturbance wrought b¥ Premier Baldwin’s plans for meeting the 
industrial and unemployment crisis in England. 

Among the commodities whose prices and movements are most 
significant, wheat suffered from the depression in the foreign ex- 
changes, as well as from a higher official estimate of the Canadian 
crop. Our American wheat export outlook is none too bright at the 
best, under the present conditions of world production, and the proba 
bility of exports under the embarrassed exchange situation was not a 
large one. A new element in the competition American wheat must 
face arises in the prospect of a largely increased Argentine crop, whose 
outturn in the approaching season is now reported at a figure some 30 
per cent. above previous estimates. Corn fell off also, partiv in sym 
pathy with wheat and partly as a reaction to the lower prices of hogs. 

Cotton, on the other hand, resumed last week, after small inter 
ruptions for speculators’ profit takings, the upward course which the 
conditions of short crop, poor quality and intense demand made in- 
evitable. Prices rose both in Liverpool and in the American markets 
Reports on ginning suggested that the final crop total might well be 
even substantially lower than the reduced Government estimates, an 
this possibility was emphasized by sundry private reports. 
nificance of the cotton situation with reference to the general! course of 
business is much less favorable than might be thought by the unwary 
who have been captivated by Government totals of the great income 
now on the way to the cotton planters as a whole. The planters as a 
whole will in fact get a scanty income from the crop, many 
being quite as badly off as the most depressed wheat farmer in 
Dakotas. The arithmetical average for the return on the cotton crop 
looks impressive; the practical trouble is that the bulk of the cotton 
growers don’t get it— it’s an abstract mathematical fact. Within limits 
it will benefit trade and manufactures, but those limits are sharply 
drawn and rather narrowly spaced. 

Greater activity in business is indicated by the behavio1 
The marked rise 


them 
the 


of such 


relatively minor metals as copper, zinc, lead and tin. 
in copper, now .a cent or more a pound, together with th 
marked indications of advance buying, points at least to a strong 
belief in a rising demand for the finished products—probab 
chiefly from building construction. Firmness in zinc prices is related to 
brass production, and the increasing use of brass in American building 


rather 


rising 





THE WEEK’S PRICE RANGE OF COTTON 








High Low Closing 

December. | 3462 | 33.04 34.25 1.25 
January........ | - 34.24 32.70 33.70 1.15 
EER reece i 4.52 32.82 33.95 1.12 
May ere tee 32.89 34.04 +1.20 
July. ; | 34.05 232.45 33.53 +- 1.20 
October 28.47 27.30 28.10 95 

THE WEEK’S PRICE RANGE OF GRAIN 

7 ai WHEAT a ‘CORN 

Higt Low Hig I H 
BI ais is 1.0414 1.011% 77 la 43 & é ‘ 
May.....{ 1.093, 1.07 7454 | .72 AA Li, 
July.. ... 1.0624 | 1.04% 75! 1254 43 























ADJUSTED MONTHLY INDEX OF EMPLOYMEN'’ 
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operations, as well as to the galvanized plates of the steel industry. 
Good demand for tin (wholly imported) is similarly related to the 
tin plates of the steel industry, and to the activities of the food-canning 
industries and certain lines of manufacture. Within their relatively 
small scope, these are all good indications. 

Steel and iron point less decisively to better business. 
been a much more active demand for pig iron, but this is quite as reason- 
ably considered a reaction to the extremely low price, as finite sign 
of increased production based on pig as a raw material. 
pig may very reasonably in stocks now, at nearly a bottom 
without committing themselves definitely to immediate 
Buyers of steel, on the other hand, appear to be giving practically no 
advance orders, taking only what they need for immediate use and ap- 
parently looking for further declines in prices. The extra dividend of 
the Steel Corporation, with those lately declared by other 
unquestionably had the effect of stimulating the stock markets. 
as to stimulating buying—a probable objective of the corpora 
dividend—the visible resu!ts are lacking. 

The general tone of American business—still excepting building 
construction—is that of cautiousness in all buying, and in many lines 
an equal cautiousness in planning production beyond visible orders. 
This attitude prevents a boom, but it also prevents a slump; and it has 
made possible the quick response of industry te the actually very iarge 
demands upon it. The spottiness of the last few remains, 
profits are generally by no means as large as a few extra dividends 
might suggest, the whoie business is good. The obstacles to 
greater activity are largely the imponderables—the prevailing feeling 
of uncertainty over the ‘possibilities of action by Congress and (much 
less consciously felt) the menace of European conditions 

Secretary Mellon’s income tax proposals have had a 
effect in the right direction. The reductions he proposes would pretty 
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100 Per Cent 


(Averages 


(Base-—Averages 1899-99 


} Weekly 


Nov. 17, 1923. 175.752 Nov. 18, 1922... .195.619 
Nov. 10, 1923. 175.134 Nov. 19, 1921 158.281 
Yearly Averages 
#1923. reer 178.400 | ee 261.796 
a area ee 186.290 a ae _...175.720 
RM te Pre Cares ohn 6% 174.308 ca es enka sain ee 139.980 
1920... 42. Pe Ay by aren sc ela 80.096 
ME ee . 295.697 Co ee ene 109.252 

ae Puree eee 287.080 *Year to date. 
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statements of t 


The weekly 


Gold coin and bullion 
Reserve in banking dept 
Notes in circulation 
Loans on Government 
Loans on other securiti¢ 
Notes im reserve 
Public deposit 
Other deposit 
Propertion reserves 


; 


Gold hand. 
Silver in hand.. 
Notes in circulatior 


Treasury deposits 
General deposit 
Bills discounted 


Advances 








W holesale 


Items ( 


l 


fT 


Hogs, medium to heavy.$7.11 
Steers, good to choice.10.00 
Beef, salt, per 200 lbs.16.50 
Pork, salt, per 200 lbs.26.04 
Flour, Spring patents 
Flour, Winter stghts 
Lard, Middle West, lb 14 
Bacon, clear sides 12: 
Oats, No. 2 and No. 3 342¢ 
Potatoes, white, per bu .54 
Beef, fresh, per Ib 09 
Mutton, dressed, per lb 
Sheep, wethers, 100 lb 

Sugar, per Ib..... OS8 


40° 
} 


Codfish,Georges, per Ib .09 
Rye flour . 1.112 
Cornmeal, per 100 lb 2.62 
Rice, ext. fancy, per lb 0 
Beans, medium, per bu. 4.0 
Apples, extra, per Ib 102 
Prunes, 67-70s, per Ib 78 
Butter, creamery, |b 50 
Butter dairy, per lb 
Cheese, State, whole 

milk, per Ib.... 2550 
Coffee, Rio No. 7 110¢ 
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Review of Recent Books 


By Thomas Conyngton, R. J. Bennett and Paul 
Ronald Press Company. 


CORPORATION PROCEDURE. 

W. Pinkerton. New York: The 

If there exist business executives, chiefs of corporate enterprises 
among readers of THE ANNALIST who are not quite permeated with 
all the knowledge necessary to hold down their positions, “Corporation 
Procedure” will provide the necessary information. There is not an 
iota, so far as we can judge, of detail lacking in this compendium, 
which lays down the laws affecting the formation of stock companies 
and deals thoroughly with their management, accounting and financing. 
It is gratifying, by the way, to find THE ANNALIST quoted as to the 
organization of an electric railway enterprise. 

The authors have left nothing undone or unsaid in their compre- 
hensive treatment of a subject the importance of which may be esti- 
mated from the fact that not less than $66,000,000,000 capital is in- 
vested in corporations in the United States. Special attention is de- 
voted to industrial enterprises by reason of their influence on the 
business of the country and presumably because the securities of those 
corporations are widely held. The many legal points involved in the 
formation of corporations, their accounting procedure, where to in- 
corporate, the stock system, meetings and records, financial abuses 
and involvements, the securing of capital, dissolution and reorganiza- 
tion are a few of the more important matters dealt with in this val- 
uable volume. There is also a great quantity of detailed informa- 
tion of prime service to the secretaries and other officers of corporate 
bodies whose duties also are defined with characteristic lucidity. 

The authors, however, are not content with providing a com- 
pendium only, but they place before readers historical data of partner- 
ships leading to the modera corporation, which they compare favorably 
with individual management. The difference between partnership 
and the corporation as given in this work may be accepted as a fair 
example of the succinctness maintained by the authors. Partnership, 
it is pointed out, is easily entered into and as easily dissolved; the 
other is formal and more permanent. Men may drift into partnership; 
the law frequently implies it for them, or it may be made by a simple 
verbal agreement. Incorporation, on the contrary, may be had only 
by deliberate purpose, carried into effect through prescribed forms of 
law. A partnership may, and frequently does, exist without the know!l- 
edge of the partners; an incorporation is impossible except with the 
formally expressed concurrence and participation of all the parties. 
The disadvantages of the corporate form are indicated in addition to 








Wholesale Commodity Prices. 
Commodity Unit. Last. Previous Same 
Week. Week. Week, 1922. 
Adirondack spruce, 2x4.1,000 ft. $46.00 $46.00 $38.50 
Antimony (Asiatic), N.Y... .Lb. 091% 0914 .066 
| RE Bu. .62 .64 .65 
Cast iron, Chicago....... Ton 18.00 18.00 20.50 
Coal, an., stove, Co.. .Ton (gross) 8.00 8.00 9.25 
9.25 9.25 13.00* 
Coal, bit., f.o.b. mine, Pitts., No. 1.85 1.85 3.56 
a eee Ton (net) 1.95 
Some, SUPM. Get... wc cass Ton 3.75 3.75 7.00 
Copper, electro.............ID. 13% 12% 135% 
EE Gi ones esceesecans 0934, 10 0814 
Eggs, fresh firsts..........Doz 52 48 50 
Gasoline, bbl...............Gal. 151% 161% 24 
6 eee Ton 30.00 30.00 24.00 
0 a ee Lb. 144% 1444 22 
Iron, basis pig, E.Pa........Ton 23.00 23.00 28.14 
Irom, Bess., Pitts........... Ton 26.26 26.26 33.77 
Lead, > aaa .0685 .0634 O71, 
Leather, Union............. Lb. 43 .43 50 
nemons,-Cal.......... .. .300s 7.0 7.00 8.00 
- are | 92 92 87 
Penn. hem., base price. . 1,000 ft. 10.00 40.00 37.50 
WEN, GRUOGB... onc ccc ccna Bbl. 2.35 2.50 3.00 
Petroleum, r’f’d., tanks..... Gal. 15 14 15 
I Moc cinennceces Bbl. 4.0( 4.00 2.85 
Printcloths, 39-in. 68-72s....Yd. 12% 12% 114 
1234 12%, 
Printcloths, 3814-in. 64-60s. . Yd. 1034 ll 10 
11 
Rubber, Pl. Ist Latex er... ..Lb 2814 2734 24% 
Silk, Sinshiu, No. 1......... Lb. 7.80 8.00 8.50 
Spelter, St. Louis........... Lb. .0625 .0635 0714, 
a kins oa ybsbbb aaa Lb. 4252 A3% 367% 
ere 100 Ibs. 5.50 5.50 4.75 
Wool, O. fine unwashed delaine, 
TR ere Lb. 54 55 57 
Wool, O. half-blood unwashed 
comb, Boston.............L 54 55 54 
Yellow pine timbers, long leaf, 
a oe 2b asia die 1,000 ft. 56.00 56.00 58.50 
*Dec. 22, 1922 figures. 


the benefits derivable therefrom. The former are described as lying 
mainly in the invidious taxes imposed on them and the onerous reports 
required of them by Federal and State legislation. And then there is 
“the objection so frequently urged against the corporate form that it 
does not afford protection to minority interests.” 

In such a country as the United States “Corporation Procedure” 
should have an extended appreciation, and it is gratifying to observe 
that it has already attained to a fourth printing. 





DEPRECIATION: PRINCIPLES AND APPLICATIONS. By Earl A. Saliers, 

Ph. D. New York: The Ronald Press Company. 

The importance of deterioration in values is now generally recog- 
nized and its principles almost universally adopted in business opera- 
tions. Dr. Saliers has given us in his studious work a clear conception 
of depreciation and its direct influence on all kinds of bargaining, 
and he has brought to bear on his exegesis a wealth of learning which 
will astonish the practicai men of industry and finance who have to 
take its effects into consideration. The theoretical side of depreciation 
is thoroughly worked out, and the practical part of the question bursts 
into view quite naturally. That the book will commend itself to those 
for whose guidance and information it is intended is a foregone con- 
clusion. Capitalists and managers of great and small industrial under- 
takings will find in it many points of interest to which they have 
hitherto been strangers, and they will encounter many a problem of 
the solution of which they had despaired laid open in all simplicity. 
The relation of depreciation to income tax is dealt with broadly, and 
appropriate legal cases are given as to the legality of deductions in 
payment, that is to say of the charging of depreciation against the 
tax. It is a question too complicated to discuss in a brief review, but 
readers whose interests are involved will obtain valuab!e infom ion 
from Dr. Saliers’s work. In this country, as the author points out, 
there is no standardization of depreciation rates, except voluntar 
ones agreed to by associations of manufacturers. But the Government 
may refuse to accept the return the taxpayer has submitted. In Great 
Britain the Government and the different trades have depreciation 
rates agreed upon. It is possible that during the next session of Con- 
gress the present difficulty will be cleared away and allowances for 
deterioration defined with some approach to reason. 


The Week in Canada 


Continued from Page 664. 
Federal Governments in the payment of the proposed bounty, but so far 
the latter has not signified its intention. Both Governments paid 
bounties for a period of several years on pig iron produced, but the 
practice lapsed in 1912. 

The campaign which certain promoters have had under way 
for the last two years for the establishment of a large steel plant in 
British Columbia, after the style of the Coast Range Steel Company, 
has been coming in for some rather severe criticism of late. Capital was 
to be raised by having bonds guaranteed by the Dominion Government, 
the British Columbia Government and the British Government. The 
British Columbia Government was also to grant a subsidy. This 
the Victoria Chamber of Commerce opposes. The plan originally 
provided for the utilization of British Columbia ores but, for a time, at 
any rate, it is now proposed to use Mexican ores and Washington coke, 
and this receives the condemnation of the mining and metallurgical in- 
terests, while a member of the British Columbia ‘Legislature the other 
day condemned the proposed enterprise because “it was endeavoring to 
finance its schemes 100 per cent. with bonds to be guaranteed by 
various Governments, without one cent of expenditure by promoters.” 


Out-of-Town Markets 











° | Stocks. High. Low Close 
Pittsburgh. | 313 Westinghouse Air Brake. 82 80%, 81 
—— 30 Westinghouse E & M pf. 73 7 1 
STOCKS. 45 Westinghouse E & M.... 57% 57% 57% 
Sales High Low Last : 
* 1 BOND. 
875 Am Window Glass Mach. 89% 8! 89% 
20 De OE scccccces 95 93 93 $10,000 Independent Brewing fs. 81 8014 81 
2,885 Arkansas Nat Gas.... } 4%, 15%, eee ed 
10 Consol Ice pf........ . 18 18 18 ‘ 
1,277 Carnegie Lead & Zinc. 1% 1% 1% Washington 
480 Lone Star Gas..... 25% 24% 24% Se a 
> . ‘ - 21, D2 a2 
458 Mfrs Light & Heat 2 . 2 42 Capital Traction o% 
29 Nat Fireproofing .. 7 6% 7 oe pa pe 
? 35 Lanston Monotype 2% ( 12% 
110 Ohio Fuel Supply 31% 31% 1% a ’ a 7, OT 7 127 
93 Okla Natural Gas 90%, 22% 22% 45 Merchants Bk & Tr 1275 127 127 
pt nc Me a. aa. a 55 Wash Gas & Light $% «47% 
105 Pittsburgh Coal ... 0% “ 32 Wash Ry & El pf 71% 0% 71 
5,000 Pittsburgh-Mt. Shasta... .10 .10 -10 
204 Pittsburgh Plate Glass..210 205 205 BONDS 
256 Pitts Oil & Gas........ « © 6 6 $1,000 Capital Trac 5s. 93% 3 03 
2,820 Sait Creek Consol....... Oy 5% 5% | 16,000 Pot El cons 5s...... 97% YT%K 7 
728 Standard Sanitary Mfg.. 99 91 99 1,500 Pot El Pow ref 7s ..106% 106% 107 
215 Unlem Gas ..ccccccccsees B® 28 28 3,900 Wash Gas 6s, 1933. -100% 100 100 
SOP DH DB GR nec ccacecedsae 24 23% 24 2,500 Wash Ry & El 4s .. 694 9% 60% 
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,)ELOW will be found a complete list of securities, jn- Quarterly, in the initial ji iths, this week 
cluding preferred stocks, common stocks, bonds and information will be assembled ex of Securi 
4 notes offered to the public in the week ending No- Offerings. The list will be sup; ation as well 
vember 17. In this issue of each subsequent Monday a such display announcements The Annali 
complete list of security offerings in the preceding the last quarter, containing fa gth, safety 
week will be published in « similar manner. Informa- special features of the issus 
¢ tion as to the name of the offering, the amount, the While The Annalist will curities 1 
| rate and date of interest payments, the dates of issue advise as to the wisdom of through 
and maturity, the offered price and the vield at this service department, to provid ormatior 
a price will be given. For quick reference the list has been arranged those desiring it 
by classification and in alphabetical form. Here is the list of last we 
DAT DIVIDE 
AMOUNT NAMI MATURITY OFFE! DATI 
$1,500,000 Akron, Ohio, Sewer ‘ . ee Oct. 1, 1924 to 1947 Nov. 1 A 
656,000 Akron, Ohio, Street Improvement 5s Oct. 1, 1924 to 1932 Nov. 1 \ 
350,000 American Theatre Bldg., Salt Lake City, Utah, First Seri: 
Gold 7s. cave ok a Se sia 1925 to 19383 Nov. 1 M. & 
550,000 Arcade Malleable Iron Co. of Springfield & Worcester, Mas 
First Sinking |} , Nov. 1, 1943 Nov 
{ Arden Dairy Products Co., St. Paul, Minn., First Serial Gold 6 Oct. 1, 1925 to 1935 Ni 
500,000 Armstrong Packing Co. First Serial Gold 6%s Nov. 1, 1925 to 1933 Nov M. ¢ 
246,000 Bartlesville Gas & F tric Co. First Sinking Fund Gold ¢ Jan. 1, 1947 N } 
200,000 3ishop-Cass Inv. ¢ ecured Serial Gold 7%s... Jan. 1, 1925 to 1929 No J. € 
400,000 Builders’ Exchange Bldg., St. Paul, Minn., First Serial G 
teal Estate 6% eae ; Sept. 1, 1925 to 1943 No M. & 
265,000 Caddo Parish, La., Scho eee : 1929-1943 aa 
3,000,000 California, State of, Highway 4'%s July 3, 1956, 1957 and 1958 J. & 
3,000,000 California, State of, Highway 44s July 3, 1960, 1961 and 1962 Nov J. & 
165,000 Charlotte Co., Fla., G: 6s 1929-1958 Nov. lf ‘i ow 
5,400,000 Chicago & Alton R. R. Equip. Trust Gold 6s, Series A Semi-annually, May 15, 1924 to 1937 No M. & } 
15,250,000 Chicago & Northwestern Ry. First & Ref. Gold 5s May 1, 2037 Nov. 1 M. & 
2,000,000 Chicago Joint Stock Land Bank Farm Loan 5s 1963 Nov. 1 M. & N 
2,400,000 Electric Truck Trans. Corp., N. Y., Secured Gold 7s (wit 3 
24,000 shares common stock of no par) Oct. 1, 1953 Nov A. & 
300,000 Galveston, Texas, 5 an drat cimsckosier ei aa May 1, 1927 to 1961 Nov M. 4 
880,000 Henry Grady Hot Atlanta, Ga., First Leasehold Rea 
Estate 7s . F taco marae Nov. 15, 1926 to 1943 Ni l M. & 
1,150,000 International Commerce Bldg., N. Y., First 20-year Sinkin; 
Fund Gold 6% Nov. 1, 1943 Nov. 14 M. & 
550,000 Jacksonville, Fla., Some a Sept. 1, 1925 to 1948 N M. & 
1,200,000 Jefferson-Belle Isle Realty Co., Detroit, First Leasehold Rea 
| Estate Gold 7s i 1928 to 1937, inclusive Nov. 1 JI.&d 
} 500,000 Kansas Power Co. 10-year Guar. Gold Debenture 1 Oct. 1, 1933 Nov A. & ( 
| 594,000 Kearny, N. J., School and Sewer 5s : 1924-1962 No A. & ( 
| 350,000 Kent County, Del Aid Road Gold 4%%s..... March 1, 1945 to 1950 Nov M. & 
H 
} 5,000,000 Los Angeles, Cal., 4% . leche Oct. 1, 1924 to 1963 Nov A. & ¢ 
100,000 Milan Co., Texas, Road 5%s it saslkcie ncaa Reda 1924-1943 Nov M. & 
1,200,000 Mississippi Power & Light Co., First & Ref. Sinking Fund 
Gold 6%s, Series A ror ; June 1, 1943 N J. & 
| 80,000 Mobile, Ala., Water & Sewer 5s 1953 N M. & 
| 757,000 Morehouse Parish, La., Road 5 : iid Bkeaeial blake 1924 to 1954 No ( M. & 
2,000,000 Mortgage-Bond Co. of N. Y. 10-Yr. Gold 6s, Series 4 Nov. 1, 1933 Ni M. & 
| 
500,000 National Lumber & Creosoting Co. First Gold 7s, Series A Nov. 1, 1924 to 1938 Nov M. & 
1,000,000 Nevada-California Electric Corp. First Lien Gold 6s, Series B Oct. 1, 1950 Nov. 1 } A t 
| 650,000 New York Central & Hudson River R. R. Reg. Gold 3% July 1, 1997 : Nov. 14 5 fa 
2,400,000 Ohio Public Service Co. 6s, Series C.............. oe 1953 Ne lf { M. « 
1,000,000 Oklahoma Iron Works-International Supply Co. Joint First 
5 Serial Gold 7s it ig Nov. 1, 1924 to 1933 No M. & 
ig 500,000 Peerless Plush Mfg. Co., Paterson, N. J., First Serial Gold 7s Nov. 1, 1924 to 1933 Nov. 1 } M. « 
i | 2,000,000 Pennsylvania Water & Power Co. First Ref. Gold 5%s, 
| Series A.... EE PER er ee ; Oct. 1, 1953 Nov. 14 A. 
Ne 650,000 Portland Woolen Mills, Cleveland, Ohio, First Serial Goid 6% Nov. 1, 1927 to 1938 No / M. & 
1,000,000 Rochester Telephon ( orp. 6s, Series ' Pee ee 1946 No f A & 
I 100,600 Schenectady, N. Y., Reg. 58... 26... cccccccsvcs ; . 1924 to 1927 Nov. 16 5.22 
23,100,000 Southern Pacific Co. Equip. Trust 5s, Series F.. Dec. 1, 1928 to 1938 Nov f J. & 
a 20,000,000 South Ry. Development & Gen. 6s............... April 1, 1956 ; Nov A. & ¢ 
100,000 Standard Lumber & Mfg. Co., Seattle, Wash., First Sinking 
{ oO ee ere ere ee ate shahate Oct. 25, 1924 to 1933 Nov 
240,000 Terminal Mercantile Bldg., San Francisco, First Seria] Cou ; 
R pon 54s.... sarees eta anennnas dma ata eek ia 2 to 12% years Nov i 
| 375,000 Westmoreland Co., Pa., Road 4%s............... oan Nov. 1, 1933 to 1953 —ti«~:*W Nov. 1 1.10 M. & N 
} 360,000 Wisconsin Fuel & Light Co. 6%s, Series A..... - 1948 Nov. 16 6.53 M. & N 
: 140,000 Yonkers, N. Y., Reg. 4s & 4M%s.............. 1924 to 1927 ~ Nov. 16 J. & D 
| STOCKS 
1 DA DIVIDE 
AMON’! NAME AN E RIPTION rAR VALUE OFFEI DATH 
$2,400,000 Electric Bond & Share Co., 6% Cum. Pfd........ $100 Nov. 16 $9 61 es 
5,000 (Shares) Mississippi Power & Light Co. $8 Cum. Pfd ; None ; eer ee ee 
4,000,000 Palmolive Co. (Del.) 7% Cum. Pfd............. é we $100 Nov. 10 J..A.,3.&0 
250,000 Savannah Gas Co. 7% Pfd..................... Big arta oth $25 ~ Nov. 10 
30,000 (Shares) Tampico-Mexico Telephone Co. 8% Cum. Pfd. 
(Bonus of 1 Share Com. With 2 Shares 3? PT Re ye eee St lea. ; Nov. 8 
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The space between the base line and 


reserves, or free gold, and the whole space between 
so that the record can never be 


the broken 


line represents the cash reserves required, that between the broken 


the base iine and the heavy line represents the total stock of gold. 
brought to the date of publication. 


line and the light line the excess 
The supply is computed monthly, 


The chart records the last figures published. 





Week Ended 





Central Last Week 
Reserve Cities 
New York $449, 736,306 $4.3 


(46,729, 146 





Chicago 





Total 2 C. R. cities. . $5,196,465 $5 
Increase $.51% 
Other Federal Reserve cities 
\tlanta $64,470,747 xe 
Boston $05,000, 000 
Cleveland 118,236,004 Ty 
Kansas City, Mo 133,509,392 


Minneapolis 76,006,662 

Philadelphia 

Richmond 

San Francisco 
Total & cities 


59,408,000 t 
161,600,000 


$1,483,315, S805 


681,202 999 


5,016,362,316 


IS7 000,000 


164,097,084 





$75,000, 000 54 


° 853 
10,000,000 
11,016,000 


1S3,000,000 
$1,648, 176,840 


Saturday, Nov. 17. 


1992 
2, 19,317 


MS77,437 


6,553,466 










$65,280, 784,268 


Bank Clearings 


By Telegraph to The Annalist 


Year to Date--—— 





—__—__—-Last Week 


——-Year to Date-———_— 
— 158 Other Cities: 1923 1922 1923 1922 

; é 55,387,067 $48,305,998 

68,900,000 






44,982 Buffalo 
29,633,152, 100 TA GTN “68,710,000 
- ome idinlacewen 15,440,100 

= - 21, 990 667 
146, 116,000 


Cincinnati 
Columbus, 
Denver 
Los .Ange le s 
Louisville 
Milwaukee 


$218,906,097, 082 


34,7 








320,160 $1.88 > +] ° 

yoy re Soo. oon. pred New Orleans ne 70, ‘181, 406 62,811, 247 2,865,170,049 

5, O98, 065 4,065,827.5 268 Omaha hac : jehendn 36,505,371 46,522,087 1 874, 348,022 

35 5,98 3,997 St. Paul 40, OSS ,670 43,830,944 1,567,807 ,050 

. 421,808 2.912 O28 Seattle .... as 40,994,82% 1. 708, 105 Q5 
,000,000 19.556,000,000 Washington 20,58 968,675, 





5,471,000 
800,000 





Total 12 cities........ $596,237,210 
$57, 185 458,306 ca nea nn hes 2.7% 


Increase *10.1% 14.0% 
Total 10 cities $6,679, 781,437 — $6,664,539,156 $280,153,527,010 ~“$276,091,555, 408 Total 22 cities.. $7,276,018,647 $7,244,¢ 
Increase 2% 1.4% Increase...........-. 1% 


*Decrease 


Actual Condition, 


COMPARATIVE 


Dist. 1, Dist. 2, 
sSoston New York 
$268, 720,000 $012,205, 000 

19,286,000 117,086,000 
79,870, 000 240, 706,000 
895,828,000 
$43,808, 000 


Gold reserve 
Rediscounts 

Total bills on hand 
Due members 31,550,000 
F. R. notes in cire'’n 222,190,000 
Ratio, &c. e T6.8% 79.7% 


Federal Reserve Bank Statement 


Banks compares as follows 
Nov. 7, 1923. Nov. 15, 1922. Nov. 7. 


Consolidated statement of condition twelve 
RESOURCES 

Gole and gold certificates 

Gold settlement fund—Federal Reserve Board 


Total gold held by banks . 
Gold with Federal Reserve agents 
Gold redemption fund 


Total gold reserves 
Reserves other than gold 


Total reserves 
*Non-Reserve cash 
Bills discounted Secured by United States 
Government obiigations 
Other bills discounted 
Bills bought in open market 


Total bills on hand 
United States bonds and notes 
United States certificates of indebtedness 
Municipal warrants 


Total earning assets 
Bank vremises 
Five per cent. redemption fund against Fed- 
eral Reserve Bank notes 
Uncollected items 
All other resources 


Total resources 
LIABILITIES 
Capital paid in 
Surplus ‘ 
Deposits: Government 
Member bank—reserve account 
Other deposits 


Total deposits 
Federal Reserve notes in actual circulation. 
Federal Reserve Bank notes in circulation—net 
liabilities , ‘ : 
Deferred availability items 
All other liabilities 


Total liabilities 
Ratio of total reserves to deposit and Fed- 
eral Reserve note liabilities combined. 
Contingent liability on bills purchased for for- 
eign correspondents ................ iandecen 


Ce ee ee ee es Un meen meee 


Dist. 3, 
Philade Ip hia 
$256, 202,000 
39,149,000 
82546, 000 
116,263,000 





Federal Reserve 


Nov. 14, 1923 
$388, 047,000 
5S4, 046,000 


$972,003,000 
2,107, 168,000 
4, 748,000 


$3,154,009,000 
73,370,000 
$3,209, 379,000 


2,860,000 


.536,000 
417,576,000 
268,450,000 


$1,050,562, 000 
78,057,000 
11,663,000 

317,000 


$1,150, 199,000 
o6, 162,000 


28,000 
7TS7, 800, 000 
3,045,000 


$5, 200,472,000 


$110,023,000 
218,369,000 
14,911,000 
1,913,355, 000 
24,165,000 


-$1,982,431,000° 


2 263,048, 000 


507,000 
691,589,000 
24,505,000 


$5,200,472,000 
75.6% 


$35,709,000 


tone 


$1,156,089,000 $1,230,440,000 


$5,078,023,000 $5,329,587,000 Time deposits..... fe eceees 


$1,909,383,000 $1,939,510,000 


$5,078,023,000 $5,329,587,000 


Statement of the Federal Reserve Banks 


STATEMENT OF CONDITION AT CLOSE OF BUSINESS NOV. 14. 
Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, 
Cleveland Richmond Atlanta Chicago. St Louis 














135 $5 i, 000 


37, 217.972 











$2,069,979, 723 $1,753,97 





703, 304, 100 
>, oot 942, 599 
933 





781, 178 


1,656,862 ,302 








$23,481,033.945 


$29, 442,374,438 
34 0% 


322,196 $309,595,901,447 $299,572,580,353 


3.3% 


Nov. 14. 


Dist. 11, Dist. 12, San 
_Dallas Francisco 
$306,043,000 





$312,479,000 $105,415,000 $103, 731,000 ae nyo os , t 

4 24,857,000 20,000 3,608,000 : 16,854,000 

65,808,000 oo 24,400,000 38,950,000 i, 789,000 70,855, 000 

27,000 28 39,000 73,433,000 58,973,000 154,081,000 

246, 188,000 404. 1 36. 000 76,844,000 65, 138,000 seat 218. 796,000 
57 .5° 57.99 RIG, ot la 





144. 178 000 
ae 


« 


76.4% 83,3 sated 


Data for Federal Reserve Cities and in 


Number of reporting banks ¥ ? 67 
Loans sec. by U. S. Govt. oblig’ns.. $70,779,000 
Loans sec. by stocks and bonds.... 1,310,768,000 
All other loans and discounts . 2,236,900,000 


3,643,000 $276,414,000 
3,514,000 651,930,000 








All Reserve ¢ ‘ities— 


Statement of Member Banks 


Federal Reserve Branch Cities. 
Reserve Branch Cities- 





Oct. naar” Nov. 7 Oct. 31 
7 $4 i 
$ti9, 659, one $27,309,000 $29,263,000 
1,¢ 943,000 450,902,000 440.545, 000 
2,253, 922,000 GS83,469,000 684,628, 000 











$3,658,524,000 $1,161,680,000 $1, 154,436,000 














79,440,000 171, 732,000 Loans sec. by U. S. Govt 
Loans sec. by stocks and bonds 





252 2 000 


















PT, 157,000 $928,344, 000 Total loans and discounts . $3,618,447, 000 
2,107,970, 000 2,078, 901,000 United States pre-war bonds... 37,528,000 37,428, 000 4, 181, 000 4, 161,000 
66, 453,000 66,603,000 United States Liberty bonds. $07,506,000 406,809,000 :7 480, TD 
United States Treasury bonds 18,442,000 byes i B 29 OW) 
2° ; re J states reas 2,914,000 i 025,000 66° 83 4, "000 39,220, 000 
3,122.916,000 $3,073.84 United States Treasury notes 442, J 025, ‘ 

- = “ - se renga United States etfs. of indebtedness 12,444,000 11,987,000 4,260,000 000 
130,912,000 Other bonds, stocks, securities 532,223,000 553,634,000 167,059,000 53.975, 000 
Total loans, discounts, invest’s..$5,069, 304, co $1,459, 900,000 
$3, 195,241,000 $3,204,760, 000 Reserve balance with F. R. Bank 356,000 133.563.0000 
1 ) 
6S, 172,000 Cash in vault..... ET OR OES 73,897,000 f 28), 500100 
nee Net demand deposits on 4,210, 970,000 ee l, 003, 145,000 YS3, 175,000 
Time deposits. 606,400,000 rth "O41, 000 368 314.000 371. 100.000 
377, 705,000 330,285,000 Government deposits 21,036,000 21,036,000 $711,000 4742 000 
439,747,000 520,000 Bills payable : 66,221,000 065, 000 14, 704,000 Ab W259, 000 
petypabociny edema all other.... . 2 : 37,597,000 32,197,000 15,698,000 17. 1653.04 

248,028,000 260,804,000“ All Reserve Cities Reserve Branch Citic 

Nov. 7. Oct. 31 Nov. 7 Oct 

$1,065,480, 000 $913,699,000 Number of reporting banks y 2) 205 4). 
oblig’ns $155, 141,000 $40,203,000 $41,456, 000 


602,868,000 


2,601,674,000 


604,949,000 
¥.946,000,000 1,663,304, 000 1,661,301, 000 





maror pes 153,962,000 All other loans and discounts 
ashe 27,000 Total loans and discounts 
United States pre-war bonds. 

United States Liberty bonds.. 
United States Treasury bonds. 


124, OOO 





37. 77, 145 3,000 $7,702,815, 000 





2,308,456,000 $2,305,425. 
92,981,000 76,886,000 76,484, 000 
6: S000 239,037,000 239,990,000 
; 3,000 18,695,000 19,049,000 
675,000 139,258, 000 140, 153,000 
25,914,000 28,085,000 
AS2,921,000 SSS, 730,000 









—— aeueenaned United States Treasury notes 6 
United States ctfs. of indebtedness 33,315,000 593,000 
28,000 3,535,000 Other bonds, stocks, securities. 1,150,145,000 


invest’s. 410,271,958, 000 $ 
970,085,000 
153,749,000 

7,600,040, 000 

1,067,564,000 
63,713,000 
135,458,000 
139,404,000 


000 Total loans, discounts, 
: Reserve balance with F. R. Bank 
Cash in vault...........+-:. ; 
Net demand de posits rrr 





SSS, 520,000 


14,019,000 15,070,000 


Government deposits... 
sills payable - 





All other loans and discounts 


Total loans and discounts 
United States pre-war bonds 
United States Liberty bonds... 
United States Treasury bonds. 
U 
U 
( 





265,556,000 21,219,000 


517,000 29,327,000 nited States Treasury notes ; 
5H),606,000 691, eoneee nited States certificates of indebtedness 
23,757,000 26,279,000 ther bonds, stocks, securities 


Total loans, discounts, investments. 
Reserve balance with Federal Reserve Bank. 
Cash in vault...... seh bied &aseaewis 
76.5% T5.2% Net demand de posit: ie Seria oe 
Time deposits..... errr s << 
Government deposits. ni nleuial i 
Bilis POWERS. .... 2. ccscoscccccccses 


AN other 





$38, 146,000 $32,501,000 











10, 319, 330,000 $3,391,167,000 $3,397,966,000 
227,021,000 226,013,000 
66,61. 5,000 59,918, 000 
1, 880,258, 000 
1,203,812, 000 

26,045,000 
77,229,000 
84. 918_.000 


1,002, 187,000 
4 





g3" 145 3, 000 
81,490,000 


1 is, SG, 000 
145,223, 000 








$109,835,000 $106,448, 000 All other ’ 
18 3 15, 398.000 —Other_ Selected Cities 
er a Nov. 7 Oct. 31 

18,485,000 a7 000 Number of reporting banks Stites dead sie meesecaadias . 304 305 

1,864,808,000 — 1,859,652,000 Loans secured by United St: ite: s Government obligations , $35,859,000 $36,339,000 

‘ . ean > t yas. M4, 362. 0 f 3,000 

26,090,000 22,606,000 Loans secured by stocks and bond 1.305 3on one 7 — Fan yoo 


-. $1,935, S84, 000 =$1,934,904,000 








105, ° 377,000 105,341,000 
167,278 000 
20,467,000 19,442,000 
77,969,000 79, 904, 000 
13,841,000 15,489,000 

_ 479,000 433,753,000 





$2,756 101,000 
160,187,000 
80,870,000 
1,640,973,000 
61,911,000 

8. ato aee 





161, 070, 000 
84,497, 000 











~. 
~ 




























































. S 





ee 

















2.400 


3,800 


12.900 
24,600 








| 


1,000 
18,200 
27,600 


New York Stock 


Highest and 


Week Ended Saturday, November 17, 1923 


5,900 Air 


2,800 Amer 


2,800 Do pf 
100 Amer Bank 
100 Do pf 


2,700 Amer 
38,800 Amer 


700 Amer Br 
100 Do pf 


37,800 Amer 


2,200 Do pf 
1,800 Amer Car 
100 Do pf 


800 Amer 
2,800 Amer 
10,600 Amer 


10,000 Do pf. 


2,000 Amer 
1,200 Ame 
00 Amer 










Amer 
Amer 
Do p 


Amer 
700 Ame 
2,700 Ame 


r 
r 
44) Arner 
6,900 Amer 


18 Amer 





5,600 Amer 


1,200 Amer 


2,500 Amer 


1,000 Arnold, 
200 Assets 
00 





4.200 Atlantic 


i) Atlantic Fruit 
2,000 Do certificate 
8,00 Atlantic, 
700 Do pf 
100 Atlantic 
90 Do pf 
300 Atlas Tack 






) Austin 


3, 
700 Auto Knitter 


57,900 BALDWIN LOCO 
104 Do pf (7 
7,100 Baltimore 
nO «Do pf 
200 Barnsdall, 
%"%") Do Class 

9 Bank of 


2,200 Bayuk 
7,800 Beech 


300) =~Do 2d 


2,000 Brooklyn 
3,800 Brooklyn 


300 Do pf 


200 Brooklyn 
Shoe 
100 Buff, Roch 
800 Burns Brother 
400 Do Class 
100 Bush Term I 
Butte Copper & Z 
3,800 Butte & Superi 

Butterick np 


500 Brown 


+100 
1,200 


1,600 CADDO 


1,800 Cal Packing 
49,000 Cal Petroleum 
Callahar 


100 Calumet 


200 Canada Southern 


41) Calumet 


11,900 Cerro de 
Chandler 
Chesapeake 
1,100 Do pf . 
Chicago & Alt 


Do pf 
Do pf 


Chicago 
Do pf 


Do pf 





300C, C, C 
800 Cluett, 
100 Do pf 


500 Coca-Cola 


Do pf 








100 Do pf 


105,400 Consolidated 
10,400 Consolidated 
41,200 Continental 


100 ~Do pf 


100 Continental 
2,300 Continental Motors 
8,900 Corn Prod Ref i 
38,900 Cosden 


200 Do pf 





the year are based on sales of 


les Lrividend Rat 
850 ADAMS EXPRESS 
100 Advance 
100 Do pf 
Reduction 
3,000 Ajax Rubber 
1,400 Aleska 
9,300 Alaska 
100 All Amer 
6,500 Allied Chem & 
$00 Do pf (7 
2,600 Allis-Chalmer 
200 Do pf (7 

















pt 


Ice 





Amer Linse¢ 





Do pf 
Meta ; 
Radiator 
Roll Mil 
Safety 
9,800 Amer Ship 
12,800 Amer 

100) =6Do pf 


Smelt 





‘0 Amer Steel 
800 Do pf 
Sugar 
iM) §6Do pf 
800 Amer Sumatra 
200 Amer Tel & 
5,400 Do pf 
1,800 Amer Tobacc 
2,100 Do Class 
300) «Do pf 
Water 
700 =Do Ist 
Soo Do Participat 
70,100 Amer 7 
1.200 De pf 
Writ 
200 Amer Zinc 
200) =Do pf 
19,700 Anaconda 
(00 Ann Arbor 
00) Armour 











Woolen 








ssoc Dry 
19,600 Associated 
1,300 At, Top & Santa 
1,600 Do pf 
4.000 Atlanta, 














Nut 

34,200 Bethlehem 

1,000 Do (7) 

1”) Do pf 

1.400 Booth Fisheries 

300 British Empire S 
2 I 











Canadian 
4H) Case (J.1 





24.400 Jones Bros Tea (4) 








Chicago & 


Chicago, 
Do pf.. 
Chi & No 








Chi Pneumatic T 
Pa 


12 
12,800 Loews, Incorporated 


Chile Copper 
,700 Chino Copper 





Colorado Fuel I 21.900 Mack Trucks (6). 
Colorado Southert 
300 Columbia 
Columbia 
3,700 Do pf 

,100 Columbia 
Commercial 
Computing 
Congoleum 
800 Consolidated 











1,100 Manati 


ne bo hee 
AAW Beles 
























100 shares. Where prices are 


Stock and 
Sa Dividend Rate 
18,200 Crucible Steel (4) 

410) Do pf (7) 0 
10,600 Cuba Cane Sugar.... 
15,800 Do pf rrr 
15,400 Cuban Am Sug (3) 

100 Do pf (7) - 

»,900 Cuban Dominicar 
soo Csd(Do pf ; be wae 
1,100 Cuyamel Fruit (4)..... 


u 
Eg: 


20% 214,900 DAVISON CHEM 
20% 


800 De Beers Mines.. 


1,600 Delaware & Hudson (9)110% 109% 109% — 


5,100 Del, Lack & West (6).. 


100 Detroit Edison Co (8).103%%4 103 


1,900 Dome Mines, new (2) 
line 


1) Dome 










Dace 
$00 Dx as-Pectin (1). 
200 D SS & Atlantic pf 

31,700 Du Pont de Nem (6).. 
200) Do deb (6) 


12,500 EASTMAN KOD (¢8%).112% 


1,600 Eaton Axle & Sp (2.00) 
19.500 Elec Storage Bat (t4%) 
700 Elk Horn Coal P 
1) Emerson Brant ...... 
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Stock Exchange Bond Tra 


Week Ended Saturday, November 17, 1923 Total Sales $60,336,4 



















































































































































































































































































































































UNITED STATES GOVERNMENT LOANS 
(Figures after decimal represent 32ds of 1 per - ' Say Range, 1923 
lange, 1028 I cent.) . High _Low Last Ch’ge Mich tow & Net 
High Low Net os, 12130 8 S4 s4%+ % 73 6 : w Last Ch’ge 
161.30 98.5 19 High Low sast Ch'g » DS etfs. 8814 ST% ST%— 80% NY Tae r 
590.7 e289 oo on 49.2 i rec'ts.. 15% 95% 95% M 1011, 98 ) 5 
“7 - 22 99.22 99 ? is, 1905 90% SSL 88K 1%, 11 a - OO 
at i 2 S.4 4 wy 1 . -. AN SSN on 4 
a ' C OF7AT 7.20 +9 ) cco BON 7 . 
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2 “4 s ‘ 
1199.55 wi . ss S.UKd ONAM 2 : 87 s 
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4 s.4 740 AT 1 Ss, 9814 » 
ow: 4s, 12S ’ 1") 9 1 Ist 111% 1 
M OG as - " ao ao 12% NT 
<*> 1 me ny i “ s IS.) IS (H) SZ 
{ f 1 4s, ue ”) a 
oy 06.3 eo. : 8.00 9R.00 ‘ 20 
4 OH.1S 99.11 8a} 6 I ‘ ‘ 6 
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l . a . . « si) rt 
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| na Ne Balt lien = 25 O61 «6 6 ~ %, Te 6 
ARGENTINE 5s ' x ne 101% 100% 101 , m ‘ 
NE s . 4 
Do 7s, 1927 12 4 = 3 $5 ke 
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ne 195 ~ - 1 a 
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a x Bo 20 City of Montevideo 7s os a7 M7 105 0 
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We SS 2 Do &s, 1947 “ sao! } oe p 
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© 7 149 Dept of Seine 7s, 1942... 8 KU 4 | ef: “nag 10S 108% i we 4 : 
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! Albany & Sus 34s, 194 78% 784 781 2 +1 101% 100 101 % 
Alaska G M ev 6s, B, 2t 6% ‘< 6% 4 mv ' 100% 
| Allegheny Valley 4 142 BOL SOE KOI 4+ 1% % S7 
Am Agr Chem 7'%s j 97% 96% 97 ae R RK 4 \% 
Do 5s, 1928 OG Wie 08 2 1 1k ‘om 
Am Chain s f tis, 192 9 Q2% 93 oi ae \% S11, 4% 14% 7 
Am Cotton Oil 5s, 1931 80 7480 47- % 72 86 y 
a Am Republics deb tis 7 Re RG RGM — 1 w t 76 + ¥ 
92% S6% 165 Am Smelt & Ref > ao O11 o1 By 4 uy re i 94} : 
10% 99% 3H Do 6s, 1947 10 10212 103” ; 024% XS 12 2 %, | 
104. 99% SI Am Sugar Ref 6s, 1937 —  < bleh ! M24 S4 | 
temp etfs 101 100 IB. = Mh OB < | {sie 74 ; | | 
| Am T.& T col 4s. 19 .- o Py s, 1 ae 86 ai 105) 1 re ‘ - . 
' Do col 5s, 1946 < - 2s 4 Div 4s, "90. 80 x0 a 100 97 4 
os, } : 6 ¥ j - 8 9 of pa 8 1 
Do gold 4s 1036 ny 4 v 4s a R314 Rg" 4714 1 a 
D =s . it 4s. 1991 765, 76% % 98 O4 4 a 
»>s f deb 5%s,"45. w ) i 1 pa ‘ - 
ie. a : : o% e A, Ss BB. 1 SO 80 119% 112 ‘ 
»> cv 4% 103 1021 % - Ol.rer ow 3 ' / 
i a % + 4 y S1% &KI 4 4 
Do ev bs, 110% 11¢ 3 (8.°73.efs 9 on 81% 4 | 
o , x 43,0fs f 1 NO THF 4 ) 
Gan Ba = 18,34 854 KAM % 851 Rotel 102 1W9% > 1 Si% 81 s r 2 
“. : t ven a dk : $2. .102 1 \ 8 i Col Fuel & Iro 15s. 1943 a7 Sz ° N25 ‘ "4 
Am Writing Paper 6s 39 «40 . ‘4 $|=6©«Col Industrial 5s, 193 > - o 
Anaconda Copper 6s, "53. Gh 9% 15 Col & South tst gee RY 111% 20 A , ‘ 
14% 9514 248% Do cy deb 7s, If : ) aos & 02 on > a, er st 4s, 1929 92 oY GT, 4 931 Ms. 
~ ~- _= - e , Pe oS 4, 2 < oO 48 Us + . " 
65%, 544 ) Y aan wie = 43 - ‘ ya . a S1%— % 4% 1 A I 
5% 34% 10 Ann Arbor 4s, 1% ) os 4 Col Gas & Elec fs. 19°7 my Uy%— | - ‘2 5% } 
19 Do Ss, 1927, stamped 97% M14 47 3 ts : RIL i} 
96) 1 
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N f ‘ ie Ne Range, 192% 
s I Hig s High L sast Ch’; High Lo Sales ligh Low 
:. ‘ " 4) s ~w ¥ W «& B 4%s. 1946 Nay 104 ws S Sheron Stee Hoop &s 41 99% "s 
- . S A 0 ira Falls I 3,°32.100% + 11% 9 10 Sheff Farms f t'4s $2.101 1 
7 “ uu j 0. tis ie fe O4% A S82 4 Sierra & San |! L’w s 
m , . a s L&Or st +s 4 oo 1949 Ss 
‘ j d 7 South t ref s 61 ul + 1 ‘ Wy th Sinclair Oi 7 137 1% 1 
‘ sé . x & Sou Ist 5s “1 87 ) SD 1 Do t%s, 1938 mp MM ~ 8 
r 4 s N W ons 4 oo 1 S% 4 1 Sinclair Crude ) Gm OW 
7 ; ‘ ss tis et 108% "” ; t ay Do pur tis i 126 JO5g ‘ 
a “ 2 w River & 32.1073 x0 Rt) 7 Sinclair P L 5s $2 f S1 St 2 
. { V, Poe, C & C 48,41 86 , 0% 32 South Bell T&T Is 11 95% 94 
- a > Ohic S 4 oa Wy «G7, 6 S$ C Ga ext 1 9 iS ' 
“ + t I son sf tis, A i 2 st 17 South Col Pow 5s ) 87 st Nf 
eS - “hg & L ref fis, 147.. 92 ‘5% 77% 145 South Pac ; ) 85% S45% 8 
wi s 1s 1s “ I fie 3 2047 me ’ A Do cv 4s ) N3%_ 92 } 
’ ‘ M ‘ D 97 ‘2 2 7 Do cv 5s, 1934 We Ys ‘ 
" ‘ m7 : ol BS% 83% Do ref 4 SS% Sf S 
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te M Hie Bs T% 4° 46.105) ( & 104 S 1% Std Milling 0 mye Y 
1 M 2 mis > 4 4 4 "9 17% 2 Std Gas & Elec 2t 4 ’ 
7 . K 4 n “4 47 107 ” 20 Steel & Tub 1951 i 
" Na is it STlm S7 N7 " 4 17 Sug Est of ¢ 29 
. ~ I 1 3.46 tad 
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bad - f Ss 41 "i 4 2 / Teun E* 1 417 25% y 
) { ; “ 7 4 "1 nv ” me 17 Term Assn Ss 
S 1944 s 
: 7 ze ‘ 2 ' 0 Tex&P, La d 3 I Wi, 8S ) 
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fe) ° 
Our Foreign T Comparison of Week’s Commercial Failures ' 
ur Foreign Trade. omparison oO eek s Commercia! Failures (Dun’s) 
Wee Ended Veek Ended Week Ended Veek Ended \ d 
kotober 2 October 122 
E t ‘ © Nov », 192 Nov. 16, 1922 Nov » 8 rr , 
x . 9 Digi "rs - 2 
xports 9402,000,000 $370,728,501 Total. Over $5,000 Total. Over $5,000 Total. Ov $5,000 TJ al. ¢ $5,000 I ‘ $5,000) 
Imports 303,000,000 276,052,699 Fas 10 M7 1s 1 24 i 14 HY 
South 10m ; 2s 72 168 74 2 S 
Excess of exports $99,000,000 $94,645,802 Wes 1" 87 0 G4 Hz : " i 
- ific 7 S v4 2 y 7 
Ten Months. 
eh . = T ” j 24 a Js 2 } 
anada “ ! ' ’ 7 S 2 ‘ 


Exports 
Imports 


Excess of export 
I 


Failures 





2,607,000 
},207,153,000 





$135,454,000 


by Months 





Number 1,67 70S ’ 17 oe 
Liabilities ST.801,74 iis $437.480. 56S $ { 
Building Permits ( Bradstreet’s ) 
1923 er 922 1923 ae 1922 a 1 
16S Cities 16s Cit 52 Cities Cities In) Cities 





$198,942,935 





$270,257, 608 $204 US0, 


152 
$181,369,342 


$239, 272,427 





$580 ,221,445 


AMERICAN RAILWA 


Oct. 7 Sept. 30 
Idle cars 29,853 49,371 


NOV ; Oct. 27 
Car loadings. 1,035,776 1,073,965 


150 Cities. 
$212,508,595 Gain or loss +81,787 +77,501 


Summary of Idle Cars and Car Loadings 


Y ASSOCIATION 


Sept 





t.14 Sept 


66,634 291 74,862 82,852 
Oct. 20 Oct Oct. ¢ Sept. 24 


1,072,881 


May 
1923 


532,800 





1,084,458 1,079,690 1,097,274 





1921. 
$346, 429,662 Alien Migration 
August July, June Apri Fet Jan 
1923 1922. 1923. 1923 an 988. 
Inbound 88,286 85,542 44,165 52,433 0.118 28,717 
EEE, 1922 Outbound 6,489 8,04) 5,414 4,509 3,610 ° 749 4.232 


+47,924 +27,369 +24,485 


+39,27 
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STEAM RAILROADS Pay Books 
Pay Looks | Company Rate. riod able Close. 

Company He ve Close An Sugar Ref. pf 1% Q Jan 2 Dec 1 
Ala. Great Southern ord Dec. 27 Nov. 28 | American Metais He Q Dec 1 Nov 1% 
Do pf Feb. 15 Jan. 18 Do pf I% Q Dec 1 Nov. 19 
Atiantie Coast Lin Jan. 10 Dee. 14 | Am. Multigraph 41k Q Dre 1 wy ro 

" “ 1 ec, 2 tadis Deo. 81 *Dec. 15 
Joston & Providence Jar I 20 Am. Radiator $1 Q ‘ 
Boston & Albany Dec. 30 Nov. 30 Am. Smeit & Ref. pf 1% Q Ded 1 Nov. 9 
Can’ lan Pacifi 1 0 Nov. 30 Am. Tob. com. & com. B. 3) Q Dec. 1 Nov. 10 
7 : 22 Nov. 12 | Am. Vitrified Prod TAK Dec. 15 Dee. 5 
Gtoaee ine 6 Q Dee. | Nov. 20 Associated D. G. Ist pf. 1% Q Dec. 1 *Nov. 10 
Cleveland & Pittsburgh 87 Te Q Dec. 1 *Nov. 10 Do 2d pf 1% Q Dec. 1 *Nov. 10 
Do special gt Q@ De 1 *Nov. 10 | Atlantic Refining 1 2 Dee. 15 Nov. 2 
Cripple Creek Cent. pt 7 Q De 1 Nov. Atlas Powder $1 Q Dec. 10 *Nov. 30 
Del. & Bound Brook 4 Q Nov. .0 Nov. 13 tlalaban & Katz on Q be 1 Nov. 20 
Delaware & Hudson Q Dec. 20 Nov. 26 | Do 25e Jan. 1 Dec. a 
Ga. So. & Fla. Ist & | Do pf I% Q Jan ! 

4 pf ” S Nov. 20 Nov. 24 Beech-Nut Packing 50 Stk Dec. 10 Dee. 1 
Gre sene R. R 3 Dec. 19 Dec. 14 | Beech-Nut Packing We Ex. Dec 10 Dee l 
—— Central 1% Q De 1 Nov. 2 Bethivhem Steel Corp 1% Q Jan. 2 Dee. 1 

Central leased line 2 S$ Jan. 1 Dee. Il Brill (J. G.) Co % Q Dec 1 Nov. 24 

M diand Valley pf $1.25 1 ex *Nov.i4 | Blumenthal) (S.) & Co.pf 14 Q Jan 1 Dec 4 
N. oo Cc. & St. L. com Brown Shox 1 Q Dec 1 Nov. 20 
‘ 4 ’ , o Mar. 1 Feb. 20 

& 1% WY Jan 2 Nov 1 I 1 Q 1 ‘ 
we texas “& Mexico.) 1% Q Dec. 1 Nov.20| Do pf 1% Q Feb. 1 Jan. 21 
Norfolk & W. adj pf 1 Q Nov. 19 Oct. 31 | Buckeye Pipe Line h0c Q Dec. 15 Nov. 20 
Norfolk & Western ™ Q Dec. 19 Nov. 30 Bucyrus pf 1% Q Jan. 2 Dec. 20 
Do 1 Ex. Dec. 19 Nov. 30 lo 7 Ex. Jan p Lee. 20 
North Pennsylvania $1 Q Nov. ut Nov. 1? | Burroughs Adding Mac.$2 Q Dec. 31 Dee. 20 
Penneyty nia R. R whe Q Nov. 30 Nov. 1 | Cai. Packing Corp. $1.50 Q Dec. 15 Nov. 30 

ila., Ger. & Norris...$1.50 Q Dee { Nov. 20 | California Petroleum...43%c Q Dee. 1 
A gg Bes. & L. E. pf..$1.50 Dee 1 Nov. 15 Lo pf 1 Q Jan 1 
or by W. Va. pt 1% Q Nov. 30 oe Campbell Soup pf 1% Q _ a _— a8 

13 Feb. 29 veb ( Fads. pf 2 on a Nov. 30 
Be 5 P > De 13 Nov. 27 ( bon Mills ™% Q Dec 1 *Nov. 15 
Re ¥ Co. ist pr 50c < q : i % Q 
Southern Pacifie Co 1% Q Jan. 2 *Nov. 30 ( bon M. pf Im Q Dec 1 Nov. 15 
Union Pacific *% Q Jan. 2 Der 1} ¢ Mfg % Q Des 28 — ss 
5 op ew is dere J 
PUBLIC UTILITIES | Q Dec. 28 *Dec. 10 
Am. Power & Light 2% Q Dee. 1 Nov. 20 | Chile Copper Q Dec. 29 Dec. 1} 
De (in com. stock) 2 1 en Nov, 20 Citles Service M Lee ] Nov. 15 
An Tel. & Cable Mg Q De Nov 0 | Le Dec 1 Nov 15 
Riackstone Val. G. & E.$1.20 Q Dee. 1 *Nov. 19 | Do pf M bec. 1 Nov. 15 
Do pf ; s b 1 Nov. 19 | Do pf. B M Dec 1 Nov. 15 
Brazilian T., L. & P.,ord 1 Q Dec 1 Oct. 31 City lee & Fu « ep 2 Q Dec 1 Nov. 20 
, od 2 ene 1 *Nov. 20 ind Stone ! Q Dec 1 Nov. 15 
Brooklyn Edison 2 I ) 
Central Ark. R. & L. pf. 14 Q In 1 Nov. 1 I) 1 Ex. Dec 1 Nov. 1 
Central Miss. Val. Ble« 7 , olorado Fuel & I. pf = 3 Nov. 26 4 
Prop. pf 1 *No Co eum Co 300 Stk lec. 12 
Co con El. & Po r 2 °is 4 ‘ (Joh Tr.) Co Uc Q Jan 2 Dec. 20 
Do Ist pf Series A 2 1) 4 Leo pf $3.00 Jan 2 Dec. 2 
Do td pf 3 °D iB) Conti tal Cigar pf 1% Q Dec 1 *Nov. 15 
Consolidated Gas 1 Nov 8 Cont ntal Oj (x Q in 1 Nov. 25 
Detroit United Ry 1% Q Dec. 1 Nov. |} Continental Can pf 1% Q Jan. 1 Dee. 20 
Duquesne Lt. Ist pf. A. 1% Q Dec. 1 Nov. 15 | Crane ¢ Q Dec. 15 Dee. 1 
hy 2 Lex 1 *Nov. I | lo pf 1% Q Dee. 15 Dee 1 
2 Q Dec 1 Nov. 15 row Nest Pass. Coa i% Q Dec l Nov. 13 
1% Q Dee. 1 Nov. 20 | Converse Rubber Shoe pf 3} Dec. 1 Nov. 15 
2% Q In 15 * Dee 1 Cosden & Co. pf % Q Dec 1 *Nov. 15 
Its Q Dee 1 Nov. 15 | Cuba Co $1 Q Dec 1 Nov. 15 
1% Q Jan. 1 Dee. 3 ‘umberland Pipe Line. .10 Dec. 15 lov. 36 
1 Q Lee I Nov. 20 an’s Sons, Inc jie — Dec 
} Q bb ! Nov. 20 p 1% Dec 
Te IM Noy. 26 pf 2 Q De 

lhe NGA 1? Nov. 2 Davis I ‘ Dec 

Keystone Tel. pf. (i) $1 Q Dec 1 Nov. 20 oe & Colne " 4 D 

Laclede Gas Light 3} I 1 vii , ( * * > D 
: . S ‘o. pf ile Q De 

Mass. Gas Cos. pf $2 - wD 1 Nov. If Det. Brass & M Ws M Dec 

Mid. West | pi , Q Ih ; Nov. i ‘amin Stash Q De 

Neb. Powe 4% © D Nov. 1 1% as-P. in 0 Q Ix 

Norfolk Hy The De ! Nov. } istman Kod $i.2 Q " 

Nor. Texas 2 Q Dee. 1 Nov. tf > $1.25 Ex. J 

Phila. Elec x Q Dec. 1 Nov. 1 | be pf 1% O Jan 

Portiand Ry 1 & | * ‘ ro te ’ ~ % 

2d pf a 1% + tee —- — ~ 
Rochester G. & E. 5% pf 14 Q Dee 1 Nov. I De . Ex. Dec 
Do 6% pi i’ @ Dec. | Nov. i 1M $7 EX. De 
Do 7% pf ™m Q In 1 Nov 1 Bamous Players-Las':y..5 @ Jar » +4 
San Joaquin L. & I. pf 1! Q Dee. 15 — ~ Farr Alpaca 1 : 30 *Oct. 23 
I a ' : 4 bs ; en 2 fae 1e | Fleischmann Co 7h 1 Mar. 15 
8s _&@éL. p 2 re Ov , Do 1 June ls 
Standard Gas & |} pf.. 2 Q Dee. 15 Nev, 30 Ie 1 Sep. 15 
Texas ec. Securities 1 Q lec 1 *Nov. 15 Do » 20 es. 15 
Wis. River lower pf 1% W Nov. 20 Oct $1 Gainesville Cot. Mills i 

BANK STOCKS lio pf 1 
Am. Col. Bank, P. Rico. 4 Dee. 1 *Nov. 16 Galena-Signal Oil Q st Nov. 30 

— ” I Lee 1 *Nov. 16 Lo old & new pf 2 Q Dec 31 Nov 0 

. . General Asphalt pf -» 1% Q Dee 1 *Nov. 15 

INDUSTRIAL AND MISCELLANLO! General Cigar pf 1% Q Dec. 1 Nov. 24 
Am. Beet Sugar pf 1 Q Dex 1 * Dex s Do deb f 1% Q Jen. 2 Dec. 24 
Am. Laumiry Machine ri Q Lee ! Nov. 21 Gen. Development 25e Q Nov. 20 *Nov. I( 
oe — = — 

Soutuw Porto Rico Sucar Company for year reports surplus of $383,800, after interest, de- 
ended Sept. 30, shows net profit of preciation, preferred dividends, &« equiva- 
$1,766,946, after depreciation, interest, Fed- lent to $2.24 a share earned on $17,118,300 
eral taxes, &¢c., equivalent, after preferred outstanding capital stock, compared with sur- 
dividends, to $12.19 a share earned on out- plus of $260,106 in third quarter of 1922. Sur- 
standing $11,205,600 common stock, compared plus for nine ionths ended Sept. 30, 1923, 
with deficit of $1,212,214 in previous year was $1,129,768, or $36.59 a share on stock, com- 

WHkeLINc Stee. Corporation for quarter pared with surplus of 968 in first nine 
ended Sept. 30, 1923, showed net profit of months of 1922 
$1,214,142, after depreciation, interest, INTERNATIONAL NICKEL CoMPANY for six 
equivalent, after dividends on preferred s months ended Sept. 30, 1923, reports surplus 
to $1.58 a share carned on $39,402, (86 f $496,324, after taxes, depreciation, deple- 
standing common sto .. Net gr for the tion, &c., equivalent to 13 cents a share (par 
cores ~~ 4 months Ko 1923 were $4, —_ vr #25) earned on outstanding $41,834,600 com- 
Sivides 7 coon ~» bn Seas after preferrec mon stock, compared with deficit of $106,828 
Witeng roquemes in the corresponding period of 1922. The con- 

S. S. Kresce Company for October, 1023, re- solidated balance sheet of International 
ports sales of $7,246,079, conpared with Nickel Company as of Sept. 30, 14 com- 
$6,018,545 in October, 1922, an increa pares as follows: Property, 1,127,641; in- 
$1,227,534, or 20.39 per cent. The total vestments, inventories, . 749, 189 ; 
for the ten months ended October, advances, accounts receivable, 
amounted to $61,2 i tgainst $48,563,2 |} $1,450,931 loans, $1,250,000; Governnent se- 
for the dof last year, a curities, $602,350; cash, $867,109: total $62,- 
gain of $ : per cent 437,755. Liabilities: Preferred stock, $8,912,- 

INTERNATIONAL CEMENT CoRPORATION for quar 600; common stock, $41,834,600; accounts pay- 
ter ended Sept. 30, 1923, reports net income ible and tax re - $742,319 ; preferred 
of $755,623, after charges and Federal taxes dividends payable, $133,689 insurance and 
equivalent, after preferred dividends, to S82 a consolidated reserves, $545.5 5 profit and loss 
share earned on the 364,167 shares of common surplus, $10,265,614; total, $62,437,755. 

— ~ eh $ ' —, ao oe ar a - ~ ‘ Tipe Water OW Company for nine months 

-oneogi : ' am —— a ended Sept. 30, 1923, shows net income of 
ceding quarter and $432,920, or $1.25 a share rere, 

- 24 TO6 en ~ 83,454,748, after expenses, depreciation, de- 
earned on $24,722 shares outst inding capital sletion. a equivalent to $695 a share 
stock in the corresponding period of 1922. For , irned on the $49 78 4H) « spital: stock ‘com- 
ene months ended Septe nber net income pared with $3,204,517, or $6.63 a share, in cor- 
totaled $1,852.43, equivalent, after preferred responding period of 1922 
dividends, to $4.57 a share earned on common | , 51 _— 
stock, compared with $963,202, or $2.72 a McCrory Stores Corporation for October, 
share, in the corresponding pe riod of 1922 1923, reports sales of $1,877,387, compared 

WaALpoRF SysTeM, IN« for October wR, Ww ith $1,435,686 in_ Oc tober, 1% an increase 
reports sales of $1,215, 7 compared with of $441,701, or 30.7 per cent. he total sales 
$1,107,556 in October, 22, an increase of for the ten months ended Octobe r, 1923, 
$108,105 >, or .76 per cent. The total sales for :mounted to $15,961,600, against $12,570,724 
the ten months ended October, 1923, amounted | for the corresponding period of last year, a 
to $10,400,157, against $9,935,500 for the cor- | #ain of $3,390,876, or 26.9 per cent. 
rosponans —_ 4 ha year, a gain of HARTMAN CORPORATION for October, 1923, re- 
— pail | ports sales of $1,592,029, compared with 





an increase of 





Mack Trucks, INCc., for quarter ended Sept $1,416,708 in October, 19 






































50, 1923, reports net profit of $1,825,770, after $145,321, or 10 per cent. The total sales for 
depreciation, Federal taxes, & equivalent the ten months ended October, , amounted 
ufter preferred dividends, to $5.44 a share to $14,688,051, against $11,141,965 for the cor- 
earned on 283,108 shares of no par common | responding period of last year, a gain of 
no conpared with net profit of $1,205, | $3,541,086, or 31.8 per cent. ~ 
r $3.25 a share, in third quarter of 1922. | . , ont. wom ‘neew _ . 
Total net profit for first mine months of 102% | ygh, Win erent CEMMANT, for October, 
as $5,870,246, or $17.72 a share on the com- | with $15,774,228 in October. 19 an increase 
=. after preferre dividends, compared | o¢ $2,310,519, or 14.65. pe > eaeee he total 
With $2,766,564, or $6.79 a share on common, sales for the ten months ended October, 1923, 
in the same period of 1922. The balance sheet :mounted to $143,528,206, against $125 O14. = 
of Mack Trucks, Inc, as of Sept «0, 1923, | fos the corresponding eri , of last cio ar, po 
compares as follows: Real estate, plant and | gain of $18,513,833. or in 81 per fo ite ” 















equity, $8,159,887; cash, $4,174,797; accounts | 

receivable, $8,659,400; inventories, $14,861,504: | FAIRBANKS, Morse & Co., for the nine 

good-will, patent rights, &c., $2,: i>: de- | months ended Sept. 30, report net earn- 

ferred charges, $227,804 total, $38.4609,957. | ings of $2,013,976, after charges, depreciation 

Liabilities Capital stock, $17,869,700; ac ind preferred dividends, equivalent to $6.84 

counts payable, &c., $2,582,607; reserve for a share earned on outstanding 294,383 shares 

taxes and contingencies, 216,625; surplus, of no par common stock. 

$15,851,025; total, $38,469,957. SPICER MANUFACTURING CoRrPORATION, for nine 
INTERNATIONAL TELEPHONE AND ‘TELEGRAPH months ended Sept. 30, 1923, shows profit of 

CorvoRATION for quarter ended Sept. 30, 192% 1,244,698, after expenses, interest and dis- 





and Awal 


























Pe- Pay Books 
Company Rate. riod able. Close. 
General Motors .. .30e Q Dec. 12 Nov. 19 
oo Pp éneeeusee 1% Q Feb 1 Jan. 7 
Do 6% deb. stock Hg Q Feb 1 Jan. 7 
Do 7% deb. stock. . 1% Q Feb. 1 Jan. 7 
Gen. Petroleum pf 43% Q Dec. 1 wt 
Glen Alden Coal. — Dec. 20 Dee. 1 
Gillette Safety Razor 3 Q Dec. 1 Nov. 1 
Goodrich (B.F.) Co. pf. 1% Q Jan. 2 Dec. 22 
Greenfield T. & LD. 6% vf 1% Q Jan. 2 Der. 15 
Do 8% pf a e Q Jan. 2 Dec. 15 
Guantanamo Sugar pf... 2 Q Jan. 2 Dee. 15 
Harb.-Walker Refrac.... 1% -Q Dec 1 Nov. 20 
2. . 1% Q Jan. 19 Jan. 9 
Hartman C orp. a a Q Dee. 1 Nov. 
Hart, Schaffner & Marx 1% Q Nov.30 Nov. 16 
Hayes Wheel .. Tic Q Dec. 15 Nov. 30 
Hood Rubber pf. 1% Q Dee 1 Nov. 20 
Homestake Mining We M Nov. 26 Nov. 20 
Household Products, Ine.75« Q Dec 1 Nov. 15 
Hudson Safe Deposit. . a) — Nov.30 Nov. 15 
Hydrox Corp. pf . 1% Q De 1 Nov. 20 
Illinois Pipe Line....... 3 Dec. 31 Nov. 30 
Imperial Oi], Ltd.(Can.).75e Q Dec 1 Nov. 15 
Ingersoll-Rand ..... a Q Dec 1 *Nov. 24 
Do os -+--20 Ex. Dec 1 *Nov. 24 
Do Penance 10 Stk Jan. 10 Dec. 14 
Lo pf. . en 3 S Jan 2 *Dec. 14 
Int Cement - $1 Q Dee. 31 Dec. 15 
Lo pf vis our % Q Dee. 31 Dec. 15 
International Shoe ......50e M Dec 1 Nov. 15 
Kroger Grocery & Bak...25¢ Q Nov. 30 Nov. 15 
Kuppenheimer & Co. pf. 1% Q Dec 1 Nov. 23 
Lancaster Mills .. th 1 Nov. 23 
Lanston Monotype ‘ 1% 30 Nov. 20 
Lehigh Coal & Nav.. 300 =6Oct. 31 
Libbey-Owens Sh. Gl 1 Nov. 21 
Do : ‘ 1 Nov. 21 
Do pf Ld ie ee 1 Nov. 21 
Lig. & M. com. & com.B. 5 Q Dec 1 Nov. 15 
Lima Locomotive ee 1 Q Dec 1 Nov. 15 
Loew's . P P . 0c — Dee. 31 Dec. 15 
Lord & Taylor Ist pf... 1% Q Dec 1 *Nov. 17 
Ludlow Mfg. Associates.$2 Q Dec 1 Nov. 7 
Mahoning Invest. 1 Nov. 24 
lo ° one 1 Nov. 24 
Manati Sugar 1 Nov. 15 
lo 1° Feb. 15 
Do 2 May 15 
Do duane 1 Aug. 15 
Manhattan Shirt 1 Nov. 16 
Martin-Parry Corp. 1 *Nov. 15 
May Dept. Stores.... Q De I Nov 
lo pf ° a waieh Q Jan 1 Dec. 
McCrory Stores Class A.f1 Q bec 1 Nov 
Do eeaseneecen 75) =—Ex. Dee 1 Nov 
boo Class B........ 71 Q Dee 1 Nov. 20 
Do Kémecadeee 15 )~=6 Ex. Dee 1 Nov £0 
Menge!) Co. pf........ i% Q Dee 1 
Merrimac Mfg eeeees 1% Q Dee 1 
Met. Paving B 2 Q Dee 1 
2 Ex. Dec. 15 
(céeecécencesece Ean a 
i Drop Forge....:5¢c M Dee 1 
Michigan Sugar pf.. I% Q Dec 1 
Monarch, Millis as iy Dec. 31 
Mont. Ward & Co, pf... 1% Q Jan 1 Dec 
Munsingw ar, Ln ° Te Dx 1 Nov 
Nat. Cloak & Suit pf 1% Q Dee 1 Nov 
Nat. Biscuit can re Q Jan. 15 Dec. « 
Do pf 1% Q Nov. 30 *Nov 
N: Iinam. & Stamp 1 Q Nov. 30 Nov 
Fireproofing pf 1 Feb. 15 Feb. 
ee Dieteneeiasnende t May 15 May 
Grocery oo Jan 1 Dee 
Lead Q Dee. 31 Dec 
Lead pf. Q Dec. 15 Nov 
I BN wccceae . Jan 2 Dec 
Northern Pipe Line. a) — Jan 1 Dec. 
Ogilvie Flour Mills “0 oe Dec 1 Nov 
Ce SE nde cctes ‘ : Dec. 31 Nov 
Onyx Hosiery pf.. ee Dec 1 Nov. 
Owens Bottle .... «o..40e Q Jan 1 Dec. 
OS rrr -- 1% Q Jan 1 Tree. 
Pacific Oi obec $1 Jan. 21 Dec. 
Packard Motor Car..... 1% Q Dec. 15 Nov.<¢ 
Pacolet Mfg. ..... - 5 Jan 1 
ee. addacee . iy - Jan 1 aa 
Phoenix Hosiery pf.. ‘ %™% Q Dec 1 Nov. 
Pittsburgh Plate Glass. .» Ex. Dec 1 Nov 
Pittsburgh Q Dee 1 Nov. 





Steel pf.... 


count, equivalent, after Federal taxes and 
preferred dividends, to $2.89 a share earned 
on 313,750 shares of no par common stock, 






compared with $1,134,533, or $2.58 a share, 
in first nine months of 1922. 

S. H. neee & Co., for October, 19 report 
sales of $2,985,029, ‘compared with $2,796, 88S 
in October, 1922, an increase of $188,141, or 











6.7 per cent. The total sales for the ten 
months ended October, 1923, amounted to 
$25,274,157, against $22,590,054 for the corre- 
sponding period of last year, a gain of 
$2,684,103, or 11.9 per cent. 

UnNrrep STATES REALTY AND IMPROVEMENT 
Company, for six months ended Oct. 31, 1923, 
reports net income of $1,524,399, after depre- 
ciation, Federal taxes, interest, & equiva- 
lent, utter preferred dividends, to $7.68 a 
share earned on $16,162,800 outstanding — 
mon ot ck, compared with $1,434,495, or $7. 

a share, in the corre sponding period of oo 

FisK RUBBER COMPANY, for nine months 
ended Sept. 30, 1923, shows net profit of 
$2.102,678, after depreciation, interest and 
sctting up of reserves for Federal taxes and 
other contingencies, equivalent to $11°09 a 
share earned on $18,951,500 outstanding 7 per 


cent. cumulative first preferred stock, on 
which back dividends amount to 1*4 per cent. 
The balance sheet of Fisk Rubber Company 
as of Sept. 30, 1923, compares as Poy - p 
Assets—Land, buildings, machinery, $17,- 
740,582 ; good-will, $1; inventories, err S17; 
accounts and notes receivable, $7,635,536; 
cash, $3,499,635; investments, $3,956,590 ; Lib- 
erty bonds held in trust, $153,017; deferred 
charges, $1,758,774; total, $48,988,952.  Lia- 
bilities—Seven per cent. cumulative first pre- 
ferred stock, $18,951,500; management stock, 
s 00; 7 per cent. cumulative second pre- 
ferred stock, $1,113,300; common stock (no 
par), $7,508,845; loans 3,185,000 ; 
accounts payable, $2,108, accrued bond 
interest, $60,000; S per cent. gold bonds, 
$9,000,000; reserve for insurance liabilities, 
$120,000; reserve for contingencies, nf 224,100; 
cash paid on subscription stock ,335; sur- 
plus, $5,631,172; total, $48,988,952. 
Jones BrorHers TEA Company, for 
1923, reports sales of $1,978 893 compared 
with ey in October, 1922, an incre: 
of $562,844, or 39.75 per cent. The total 
for the a months ended October, 
amounted to $16,903,713, against $14,2 
for the corresponding period of last year, a 
gain of $2,641,891, or 18.52 per cent. 
SHERWIN-WILLIAMS COMPANY and _ subsid- 
iaries, for year ended Aug. 31, 1923, show 
net profits of $5 .379, after taxes, against 
$3,016. vious year. Sales for the 
year, subsidiaries 
only, ,671, compared 
343,742 year. Balance 
Company and 
1923, follows: 























October, 


















in United States 
with 
sheet of 
subsid- 


including 
were $48 
in preceding 





the Sherwin-Williams 
iaries 
Cash, 





as of Aug. 31, 
$1,391,403; other marketable securities, 
17; notes receivable and trade accept- 
, $289,547; accounts receivable, $6,595, 
954 ; inventory, $11,451,922; investments, $1,- 
R? 








Rs 





’ employes’ loans, miscellaneous ac- 
counts receivable, $188,606; plants and equip- 





ting Payment 





urrent Corporate Statement 


} 





Company 






































Pratt & Whitney pf 20 
Pressed Steel Car 18 

Do pf. 1 
Pure Oil Corp. 3 
Puritan Mortgage Corp 20 
Quissett Mills 15 
Remington Type. 2d pf 20 

Do Ist pf. & Ist pf.. 

Series A .. 1™% Q Jan 1 Dec. 22 
St. Mary's Min. Land...$1 - Dec. 11 Nov. 9% 
Shawmut Mills 1% Q Jan. 2 Dec. 20 

Do pf 1% Q Dee 1 Dec. 20 
Sinclair Con. Oil ..e Q Nov. 50 Nov ie 
Sherwin-Williams pf.... 1% Q De 1 Nov. 15 
Sloss-Sheff. S. & 1. pf 1% Q Jan 2 Dec. 20 
Solar Refining 5 Dec. 20 Nov. 36 
So. P. R. Sugar pf 2 Q Der 1 Dec. 10 
Southern Pipe Line 2 Q Dec I Nov. 1h 
So. States Oil lGec M Nov. 20 Nov 1 
Spalding (A.G.) & Bros 

ist pf. .. : % Q Dec 1 Nov. 17 
Do 2d pf.... scone B Q De 1 Nov. 17 
Spartan Mills — Jan 1 
Standard Miliing Q Nov. 3 Nov. 20 
Do pf. Q Nov.30 Nov. 20 
Standard- Oil, Cal Q Dec. 15 Nov. 20 
Standard Oi! of Ind > Q Dee. 15 Nov. 16 
Standard Oil of Neb — Dec. 20 Nov. 20 
Standard Oil N. J. ($100 

par) ... Dec ) Nov. 26 

Do ($25 par) Dec. 1 ; 

Do pf. Dec 
Standard Oil of Ohio Jar 
Standard Oil (Ohio) pf Dec i 
Sterling Prod., Inc. Dec 
Stern Bros. pf Dec 1 : 
Stevens Mfg. On dem Oct. 16 
Studebaker Dec 1 Nov. 1 

Do pf e« Dec 1 Nov. 10 
Suncoch Mills pf Nov. 1 Oct. 24 
Texas Co Le Lee 7 
Texas Gulf Sulphur Dec Dec 1 

Do Dec Doc 1 
Timken Det. Axle pf Dec Nov. 20 
Timken Rolle r Bearing Dec Nov. 20 

Do - Dec Nov. 20 
Tonopah Ext. Mining Jar Dec. 11 
Truseon Steel Dex Dec ) 

lo pf. Dec Nov. :0 
U nderwood Typewriter Jan Dee 1 

Do pf. asad Dec Dec 7 
Union Cop. Land & Min.5t« —- Dec Oct. 2 
Union Tank Car 11 1 Nov 

ED DE. 2cce 1 Nov. 15 
United Drug = 1 Nov. 15 
United Drug 2d pf..... 1 Nov. 15 
United Cigar Stores pf 15 *Nov. 30 
U. S > I. P. & Fady 20 ] or , 

Do pf 2 Dec mh 

_y I Dec 1 

Do pf Ss Nov 

S. Playing Card I 21 

De Dec. 21 

S. Gypsur ' 

Do a ! 

Do pf 

. S. Realty & Imp 
Do pf 2 
Vacuum Oil 

Ue) rx { No 
Valvoline Oj Q Det Dex 7 
Vesta jattery pf » 1% Q De 1 Nov. 30 
Victor- Monaghan Mills 2 Q Der 

Do pf. 1% Q De 
Wamsutta ’ Mills . 1! Q Dec fn Nov. 13 
Welch Grape Juices . 1% Q Nov. 30 Nov. x» 

tern Exploration... .i« De 20 «Dee. 15 
Western States Oil. M No ( Nov. 15 
Whitney Mills 3% Jan 1 * 
Woolworth (F. W.) Co.. Q Dec 1 Nov. ¥ 
Wright Acronaut. Corp..2i Q Nov. 30 Nov. Ie 
Wurlitzer (R.) Co. 8% pf 2 Q Dee 1 Noy. 20 

*Holders of record; books do not clos 

tPreferred stock 

Payable in scrip 

gin cash scrip. 

yin common stock scrip. 
ment, $14,464,375; patents and trade-marks, 
$171; deferred assets, $872,375: total, $37,- 
202,097. Liabilities—Seven pe r cent. preferred 
stock, $14,185,000; common stock, $14,861,125; 
accounts payable, $1,000,774; preferred divi- 
dends payable, $248,470; deposits, § 3$ 
accrued taxes, &c., $153,157: deferred liabili- 
ties, $43,985; reserve for Federal taxes (esti- 
mated), $715,000; reserve for contingencies, 
$1,174,431; surplus, $4,459,734 total, $37,- 
202,097. 

INDIAN REFINING COMPANY, INC nd sub- 
sidiaries, for six months ended June 30, 1923, 
report net loss of $174,765, after interest, 
depletion and depreciation, against net loss 
of $805,817 in first six months of 1922. Con- 
solidated balance sheet of Indian Refining 
Company, Inc., and subsidiaries, of June 
30, 1923, follows Assets—Cash, 7,6 
counts and notes receivable, $2 


vances, &« 
802; investments, 
lines, refineries, &c., $13,823,306 

surance, interest, rentals, &c., $13 
deferred items, $705,917: total, 
Liabilities—Accounts payable, $1,898 


.. $169,028; inventories, &c., 
$270,716; propert 






570,430 
bank 








loans, $3,150,000; notes pa $184,690; re- 
serve for Federal taxes, reserve for 
depletion, $3,384,638; capital stock of Central 
Refining Company, $277,550; 7 per cent. pre- 
ferred stock, $2,296,400; common stock, $7,- 
851,800; capital surplus, $4,851,800 leficit, 
$2,255,949; total, $22,570,430 

COLUMBIAN CARBON COMPANY, for nine 
months ended Sept. 30, 1923, shows con- 
solidated net income of $2,969,129, after de- 
preciation, de _ tion and Federal taxes, equiv- 
alent to $7.: a share earned on 402,131 
shares of no a stock outstanding 

SCHULTE RETAIL STORES CORPORATION, for 
four ‘months ended Oct. 31, 1923, reports 
sales of $10,153,893, compared with $8,389,488 
i corresponding 1922 period, an increase of 

1,764,405, or approximately 21 per cent 


and 








PRODUCERS AND REFINERS (CORPORATION 
subsidiaries, for nine months ended Sept. 30, 
1923, show net income of $2,801,346. after 
interest, depreciation, depletion and Federal 
taxes, equivalent, after preferred dividends 
and minority interest in subsidiary om- 
panies, to $3.59 a share (par $50) earned on 
outstanding $36,642 common stock. Con- 
solidated balance sheet of Producers and Re- 
finers Corporation of Sept. 30, 1923, fol- 
lows: Assets—Real ye plant, equipment, 
leaseholds, &c., 7,035; investments in 











other companies, ; prepaid bond 
discounts, $1,337,154: cash, $593,563: market- 
able securit $190,864; accounts and notes 
receivable, 231,668; inventories of crude 
and refined oils, $1,557,414: material and 
supplies, $1,219,040; prepaid insurance, in- 
terest, &c., $81,906; advances, 


$6,015,830 ; 
i 





total, $66,746,685. Liabilities—Preferred stock, 
$2.845,350; common stock, $36,642,977; sub- 
sidiary companies’ stock, $922,558: first mort- 
sage bonds, $4,150,990; purchase money obli- 
gations, $1,434,374; notes payable, $3,015,719; 
accounts payable, $1,629,389: accrued inter- 
est, taxes, &c., $170,730; reserve for Federal 
taxes, &c., $242,558; surplus, $15,692,040; total, 


$66,746,685. 








—_—_—-_-—_— 


Monday, November 19, 1923 THE ANNALIST a 





Purchasing Power of the Franc 





' 
Continued from Page 669 
“The preliminary investigation was based on a ratio between An unofficial report on c¢ ce by I 
American wholesale prices as determined in the Federal Reserve Board ANNALIST states that ther: reign trad 
wholesale price index, and wholesale prices for France as established heen for the moment favored b inc Nas 
' by the index compiled by the Statistique Generale. These figures in- to oecupy in relation to tl eign counti 
cicate that the French advantage fluctuated considerably during 1921 specially the pound sterlins of the f 
5) and a part of 1922. It was periodic and intermittent but became pro- his report says, while it lead estic ] 
nounced in the latter part of 1922 an element stimulating, for tl consump 
“Annual averages in this case are not entirely reliable. The volum vhich, therefore, accelerates tl — savas 
of business is never distributed evenly throughout the year and the fac- the fall of the france will ulti eer oe 
‘ tor determined for a year o1 average basis would not, necessarily, which must be paid for im} sencan: 
} be applicable in equal measure to business done at various times porary advantage in foreign rer whe 
throughout the period. In 1921, the foreign exchange value of the hand goods manufactured ania 
ne French franc averaged about 8! per cent. under the internal purchas- was at higher levels. For tl eee ae 
ing power of the currency, but for certain periods of the year the ad- enjoyed distinct advantages 11 a ae 
vantage disappeared entirely. The differential had increased to almost he formerly found competitio French mi 
12 per cent. in 1922 and was concentrated in the last half of the year, facturers are reported to ha’ iaanese ai 
when the steady drop in the French franc had begun. During the first ments because of their re: gst Mees 
nine months of 1923 the variation amounted to over 18 per cent. ment in the reparations ques ; 
“The French Statistique Generale index is not, however, the bes! the franc, but there is no doubi sipiuenrvedaein 
basis for making a determination of this kind. It does not accurately have stimulated export trad — 
| portray conditions in the country, as it is an unweighted index of character 
| wholesale prices of forty-five commodities which are almost exclu 
j sively in the raw materials class. The figures thus are averaged wit} : a 
| out any emphasis being placed on certain ones which may play a much: Protecti nN 4 | ia : Marrik eC} 
larger part in the industrial structure than others. Naturaily, the : aes 7 


results are inaccurate. Thus, for example, only two of the forty-five ; ; 
. . . 4 ‘ . : D1 2 s oy y hat toda) WH) more “al 
prices figured in the index represent ferrous metals, although the im- ul consid ning what Wea: 
men in Europe than in 1913 t e long fo) 


portance of iron and steel] prices in the economic structure of th 
: fs ys an 
country is enormously greater than would be indicated in an averag‘ far distant. 
. : . Bia . . The grow 1eV lepend 
by a fluctuation of two items out of forty-five. As a matter of fact Phe growth of n , — 
how far trade is developed 01 tural ress 


four quotations on non-ferrous metals, which are comparatively un- : 
of each particular part of tl roped v3 


———E 
_ —————— 





important in the general industrial picture, figure in the average and, ; 
of se parts coming fre d sé 
thus, fluctuations in non-ferrous prices have twice the weight of iron these parts — on 
and steel quotations in the index their own natural produ 
om ' ae any prolonged increased po ite surph 
Furthermore, as the Statistique Generale index is based almost yd s : 
i ; ; for export unless it is w ods of 
without exception on prices of raw materials, it does not adequately iret 
. : , ; plemental character in excha Englan 
reckon with French labor costs. Many raw materials used in French ' . 
: , : only exist by selling its mai change fo 
j industry are imported. For this reason, the index actually reflects ' ap 
1: ee ste raw materials and foodstu id Engilat 
: prices prevailing in foreign markets to a greater extent than it dos ae : p 
‘ . . . > tos nl an . able to impose a_ protective ng trom fore 
the situation in France itself The entire labor and cost factor, so ; ; = 
a ; ‘ountries and grant a pr¢ giving tl 
ar as French industry is concerned, enters into the index only wher iy ; 
. ] produce a chance of being n han that o 
»- production of raw materials is involved. : 
i foreigner, still the extent o he Domn 
oa VW <A CH f 2 a ys -acervye roara ‘ ° ° 
In view of these conditions, the Federal Reserve Board ha would be limited to the cap: nower, Sh 
studied the situ ition ver oroughly and has developed a wholesal the Dominions continue the ‘ohibitive du 
| price index of its own for France whieh more accurately provides foi for the purpose of protect es, that we 
industrial costs in France. This index is based on the price of thirty- weaken our purchasing pe olume of 
nine raw materials, thirty-six semi-finished goods and twenty-thre ports of the produce of the D » and frusts 
finished goods, and the various quotations are weighted in the averag nv benefit the prefere1 
j ‘n accordance with the importance of these commodities in the coni- ” ie he argued also nufecture 
mercial life of the country It is rather interesting to observe that those countries which are ! vould be curtai 
' the raw material items and finished goods items correspond rathe) if we were not able to materials 
accurately wi se of the Statis » Generale, whereas quotatior . +) ; 
accurate ly with those o iti tique renerale, wher juotation food in return. It is rea he Domini 
on semi-finished goods or producers’ goods run at about 20 per cent. can subsist by disposing ing anv art 
lower. Evidently, actual — of manufacture, the factor of utmost in return in payment mu Sentiment 
rt < Tay . 10° 7 ) : » Kyanch 16 f 4 gt YY $ ss Es 
importance in determining the position of the French manufacturer, ve are in favor of imperia ipply and demar 
uns considerably lower in this index than that of the Statistique vill determine the matte ties. Econo) 
Generale would indicate, although the French index may accurately difficulties cannot be solved strain on trad 
j enough reflect production cost of raw materials and marketing and too rapid developments in ft and ill-consid 
distribution costs schemes. Those who criticiz attempts to p1 
i “Using the revised Federal Reserve Index for wholesale pri eS in mote inter-Colonia! trad point out 
Y France, the spread between internal and external value of the French the enforcement of trade wit tificial means 
franc becomes increasingly more pronounced, especially during the at best, lead to lopsided trad developme) 
last twelve months. With these figures as a basis, the internal pur- due course, when the popul: is increase 
’ chasing power of the French franc during September, 1923. was 8.8 healthy and well-balanced imps d to grow up 
cents against 7.7 cents based on the French index. The exchange flourish. All-round develop play, and Brit 
juotation for the French frane during the month was 5.95 cents. On should encourage the Dominior sources by Britisi 
' he new basis, the variation between the internal purchasing power capital and British enterpris pment of imper 
and the exchange value of the france is more pronounced all during production can be attained o1 tion of the world 
the three-year period, but especially since the depreciation of the franc markets, and especially thos of the Domini 
which began at the end of the first half of 1922. In 1921, according found such large purchaser existing condition 
| to this calculation, the exchange value of the france averaged 1614 the empire cannot remain self-contained ul 
per cent. under the internal purchasing power of the currency. In Trade is international and efore interimperi: ¢ 
1922, the differential averaged over 1914 per cent. concentrated in the trade no more than internatio1 atisfactory progré 
second half of the year, and it amounted almost to 2814 per cent. dur- until Europe and all other n: he paths of violence: 
ing the first nine months of 1923. and force and returned to tl ind peace, and, one 
“During the entire three-year period under review, using either may add, the path of honesty and balancing thi 
index, the advantage became noticeable after every drop in the ex- budgets. 
change value of the franc and ceased when the franc recovered on the Whatever may be the ou e Minister's speecl 
world’s markets. The recent steady depreciation of the franc has on Oct. 25, the British peop nk carefully before 
° ° . t:® a f . | “te . . 
brought about a permanent spread and, with it, an advantage to the adopting any drastic change i! 4 he world stands today 
French manufacturer which has extended over a period of several It is dangerous to change seat river, and it would 
| months.”’ be well to remember that old 
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Current Corporate Reports 


AMERICAN LIGHT & TRACTION COMPANY re- 





ports balance, after charges, of $3,946,621 for 
year ended Sept. 30, 1923, compared with 
$4,153,164 in corresponding period of 1922, 
equivale nt to $10.19 on the 303,268 shares of 
common. Balance sheet of American Light 
and Traction Company as of Sept. 30, 1925, 





account, * 
rents, $1,515,526 
$11,918,701 


Investment 
invest 
earnings, 


Assets 
temporary 
companies’ 


follows 
379,502 ; 
subsidiary 




















bills receivable, $6,920,991; accounts receiv 
able, $145,215; miscellaneous, $14,651 note 
discount, $190,967; interest and dividends re 
ceivable, $34,157; cash and United States 
Treasury certificates, $3,462,018; total assets, 
$59,582,612 Liabilities—Preferred stock, $14, 
common stock, $30,326,800; five-year 
a ae cent. notes, $3,000,000; warrants, $101 
G48; miscellaneous, $13,977; accrued § taxes 
$209, 164; interest on notes, $75,000; dividends 
2 ued, $748,898; surplus and reserves, $10 
690,924; total liabilities, $59,582,612 
AMERICAN Steet. FouNprRtIes for nine months 
ended Sept. 30, 1923, reports net profit of 
85,727,044, after charges and Federal taxes, 
equiv: alent, after dividends, to $7.52 a share 
earned on $24,073,200 common stock (pat 
value $33'y) compared with $2,317,357 or 
83.06 a share, on $20,401,000 common out- 
standing in the corresponding period of 1922 
Works of American Steel Foundries are oper 
ating at approximately 100 per cent 
THE M \. HANNA COMPANY for quartet! 
ended Sept. 30, 1923, shows total net income 
of $679,936, after interest, depreciation, de 
pletion and Federal taxes, equivalent, after 
preferred dividends, to $1.47 a share earned 
on outstanding 282,844 shares of no par com- 





mon stock. For the nine months ended Sept 
30, 1923, the total net income was $1,938,137, 
equivalent, after allowing for preferred divi 
dends, to $4.82 a share on conmon 

FaJsarRDo SuGAR CoMPANY of Porto Rico and 
associated organizations for year ended July 
31, 1923, show net profits of $1,120,149, after 
interest, depreciation, &c., but before income 
ta , equivalent to $19.44 a share earned on 
$5,760,100 outstanding common stock, com 


pared with net profit of $272,488, or $4.79 a 





share, in the preceding vear 

SIMMS PETROLEUM COMPANY, IN« for nine 
months ended Sept. 30, 1923, reports net in- 
come of $563,056, after depreciation, depletion 
and other charges but before inventory ad- 
justments, equivalent to S83 cents a hare 
‘par $10) earned on outstanding $6,732,800 
eapital stock 

AMERICAN Hide AND L#ATHER COMPANY for 
three months ended Sept. 30, 1923, reports 
deficit of $108,158, after taxes and charges, 
compared with deficit of $189,134 in the pre- 


ceding quarter, and profit of $268,209, or $2.13 
a share, earned on $12,548,300 outstanding 
preferred stock in the corresponding period 
of 1922. For nine months ended September 
deficit was $415,468, compared with profit of 
$232,784, or $1.85 a share, on preferred in 
corresponding period of 1922. 

HOLLINGER CONSOLIDATED GoLD MINes, LT 
shows profits from Jan. 1 to Oct. 7, 1923, of 
$2,570,204, slightly less than half the $5,146,- 
6%) profit for the whole of 1922. The decline 
was due to lack of power in the early months 
of the year. President Timmins estimates 
loss of production because of power shortage 
in last three years at 522,778 tons, valued at 
$4,261,559. Present average production is 
4,115 tons a day, against 4,135 last vear 

Suatruck ARIZONA Correr COMPANY, 
for quarter ended Sept. 30, shows net earn- 
ings of $104,507, after expenses and taxes 
but before depreciation, depletion and de- 
ferred developnent, compared with $96,634 in 
preceding quarter. In the quarter 11,187 dry 
tons of copper ore were mined and 10, 614 tons 
shipped, yielding 1,506,038 pounds of copper, 
80,324 euees of silver and 766 ounces of gold 
making cost of copper, after precious metal 
credits but before depreciation and depletion, 
6.45 cents a pound. 
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UNITED STATES AND TERRITORIES 
OLD ISSUES: 
Bid Offered 

Consolidated 2s, after 1930 103% 103% Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 
Panama 2s, 136-3 103% 10.5% Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 
Panama 3s, 1{¥1 92% 98% Cc. F. Childs & Co., 120 Broadway, N.Y.C. Rector 
Conversion 38, 1946-47 92% 5% C. F. Childs & Co., 120 Broadway, N.Y.C. Rector 

Do old, 12 101% 102% CC. F. Childs & Co., 120 Broadway, N.Y.C....Rector 
Liberty Ist Sis, 1932-47 vv.76 9O.8s C. F. Childs & Co., 120 Broadway, N.Y.C Rector 
Liberty Ist #%s 98.16 98.28 CF. Childs & Co... 120 Broadway, N.Y.C....Rector 
Liberty Ist-2d 44s, 1932-47 97.00 98.50 C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 
Liberty 2d 4%4s, 1027 98.10 YS.16 Cc. F. Childs & Co., 120 Broadway, N.Y.C. Rector 
Liberty Sd 4%s, 10928 W122 Lb Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 
Liberty 4th 44s, 1933-38 98.16 8.22 C. F. Childs & Co., = Broadway, N.Y¥.C Rector 
rreasury 4%s, 1947-52 W800 99.60 ©. F. Childs & Co., 120 Broadway, N.Y.C....Rector 
Hawaiian 5's Quot. on req  F. Childs & Co., 120 Broadway, N.Y.C . Rector 
Vhilippine 4s Quot. on req C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 
Porto Rico 4s Quot. on req C. F. Childs & Co., 120 Broadway, N.Y.C.... Rector 

FEDERAL LAND BANK FARM LOAN BONDS 
Bid Offered 

Fed Land Bank 4%s, ‘37, op.°32 97% 8 C. F. Childs & Co., 120 Broadway, N.Y.C. Rector 
Fed. Land Bank 4'%s, ‘38, op."23) 97% oS C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 
bed. Land Bank 4%s, '39, op. 24 Yilg 9B C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 
Fed Land Bank 4%s, ‘4Z, op."32 97% INL, C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 
Fed Land Bank 4%s ‘43, op 7% OSL, Cc. F. Childs & Co., 120 Broadway, N.Y.C.... Rector 
Fed Land Bank 44s, °53, op.'33 97% 98% C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 
Fed. Land Bank 4\%s op 10044 100% CC. F. Childs & Co., 120 Broadway, N.Y.C....Rector 
Fed. Land Bank 5s, ‘41, op Wy le C. F. Childs & Co., 120 Broadway, N.Y.C. Rector 

FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 

ARGENTINA: Bid Offered 

Argentine Rescission 4s 2 63 Pynchon & Co., 111 Broadway, N.Y.C Rector 
Argentine its, 1896 (unification) ahh 57% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 
Argentine 5s, '45(large, unlisted) 7 76 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 
Argentine 5s, ‘45clisted numbers) Sz hf Pynchon & Co., 111 Broadway, N.Y.C ... Rector 
Argentine 5s, ‘45(small,unlisted) 4 io Pynchon & Cc., 111 Broadway, N.Y.C. Rector 
AUSTRIA: 
Austrian Govt. 6s 18 25 C. B. Richard & Co., 29 B’way, N.Y.C..Whiteha!] 
BBLGIUM: 
Belgian Govt. (restoration) 35 8 Pynchon & Co., 111 Broadway, N.Y.C Rector 
Belgian Govt. (premium) 5s 4, Sat Pynchon & Cc.. 111 Broadway, N.¥.C Rector 
BOLIVIA: 

Bolivian ts, 1940 TRY TH" Pynchon & Co., 111 Broadway, N.Y.C. Rector 
BRAZIL: 
Brazilian Govt. 4s (external),’89 33% 34% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 
I vazilian Govt. 4s (rescission) so $6 Jerome B. Sullivan & Co., 42 B’ —ae. © .Y.C.. Broad 
Brazilian Govt, 4s,'10 (external) 33 34 Jerome B. Sullivan & Co., 42 B’way, N. Y.C.. Broad 
Brazilian Govt. 4s, 1889 34 34%, Pynchon & Co., 111 Ad, N.Y.C.. Rector 
Brazilian Govt. 4s, 1900 35% 35 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 
Brazilian Govt. 4s, 1910 334 34 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 
Brazilian Govt. 4s, 1911.. 10 13 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 
Brazilian Govt. Rects. 48, 1900 3 joy Cc. B. Richard & Co., 29 B’way, N.Y.C..Whitehal) 
Brazilian 4s, 110 i oN C. B. Richard & Co., 29 B'way, N.Y.C..Whitehall 
Brazilian Govt 43, 1889 34% 347% Cc. B. Richard & Co., 29 B'way, N.Y.C..Whitehall 
Itrazilian Govt. 5s, 1895.. 10% 41% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 
Brazilian Govt. 5s, 1913 103 41% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 
Brazilian Govt. Ss, 1911.. ; i Cc. B. Richard & Co., 20 B’way, N.Y.C..Whitehall 
Brazilian Govt. 4%s, 1883 Pynchon & Co., 111 Broadway, N.Y.C.. . Rector 
Brazilian Goyt. 4%s, 1SSS Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 
Brezilian Govt. 5s, 1805 y Pynchon & Co., 111 Broadway, N.Y.C.. . Rector 
Itvazilian Govt. 5s, 1903 52 56 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 
Brazilian Govt. 45s, 10S (francs) 12 16 Pynchon & Co., 111 Broadway, N.Y.@.. .Rector 
Brazilian Govt. 5s, 1913 40 41 Fynchon & Co., 111 Broadway, N.Y.C.. Rector 
Brazilian Govt. Ss, 1941 95 9% Pynchon & Co., 111 Broadway, N.Y.C.. . Rector 
CANADA: 
Canadian 5s, 1925 F 98 ay Pynchon & Co., 111 Broadway, N.Y.C.. . Rector 
Canadian Ss, 1931 (external) 99% 100% Pynchon & Co., 111 Broadway, N.Y.C..... Rector 
Canadian 5 { (internal) my, «869% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 
Canadian 5 100% 101% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 
Canadiar Hd) 100 Pynchon & Co., 111 Broadway, N.Y.C.. . Rector 
Canadi: oo 994% Pynchon & Ce., 111 Broadway, N.Y.C Rector 
( anadi 1! Ys 98% Pynchon & Co., 111 Broadway, N.Y.C -Rector 
( 1! 99% 100% Pynchon & Co., 111 Broadway, N.Y.C . Rector 
c i 103 104 Pynchon & Co., 111 Broadway, N.Y.( . Rector 
Canadi: i 99% 100% Pynchon & Co., 111 Broadway, N.Y.C. Rector 
Canadi: Ses, 1! 105% 106% Pynchon & Co., 111 Broadway, N.Y.C. Rector 
Canadian 27 (Vic., internal) 100 101 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 
Canadian 20 (Vie.,external) 100% 101% Pynchon & Co., 111 Broadway, N.Y.C - Rector 
CHILE: 
Chilean 5s, 1911, Ist series 69 72 Pynchon & Co., 111 Broadway, N.Y.C. Rector 
Chilean Ss, 1911, 2d series 72 77 Pynchon & Co., 111 Broadway, N.Y.C Rector 
Chilean Xs, June 30 and Dec. 31 107 114 Pynchon & Co., 111 Broadway, N.Y.C . Rector 
Chilean &s, M. & S 105 111 Pynenon & Co., 111 Broadway, N.Y.C . Rector 
CHINA: 
Chinese Govt. 4s, 1895 TZ: Ti rynchon & Co., 111 Broadway, N.Y.C. Reetor 
Chinese Govt. 5s, 1960 nf 63 Pynchon & Co., 111 Broadway, N.Y.C. Rector 
Chinese Govt. Hu-Kuang Ry. 5s 44 17% Pynchon & Co., 111 Broadway, N.Y.C Rector 
CUBA 
Cuban Govt. 5s, 15 (internal) S3 Mi Pynchon & Co., 111 Broadway, N.Y.C Rector 
Cuban Govt. 5s, 1918 90% Pynchon & Co., 111 Broadway, N.Y.C. Rector 
Cuban Govt. ts, 1917 (1. pes.) {iN Pynchon & Ce., 111 Broadway, N.Y.C. Rector 
Cuban Govt. tis, INT (s. pes.) he v74 Pynchon & Co., 111 Broadway, N.Y.C. Rector 
COSTA RICA 
Republic of Costa Rica Js, 1941 is 61 Pynchon & Co., 111 Broadway, N.Y.C Rector 
COLOMBIA: 
Colombian Govt. tis, 147 t 6S Pynchon & Co., 111 Broadway, N.Y.C. Rector 
CZECHOSLOVAKIA: 
Czechoslovakia Premium 4's 23 27 ( B. Richard & Co., 29 B’way, N.Y.C..Whitehall 
Czechoslovakia Loan 6% 22 26 Cc. B. Richard & Co., 29 B’way, N.Y.C..Whitehall 
FINLAND 
Finland 3%s (internal) 20 2 Cc. B. Richard & Co., 29 B'way, N.Y.C..Whitehall 
FRANCE 
Frenc h Govt. 4s, 1917 0 $1 Pynchon & Co., 111 Broadway, N.Y.C. Rector 
French Govt. 4s, 1917 10 301, Cc. B. Richard & Co., 29 B’way, N.Y.C..Whitehall 
French Govt. 4a, 1918 29 $2 Pynchon & Co., 111 Broadway, N.Y.C. . Rector 
Fren h Govt. 5s (Victory) Wile yarn Pynchon & Co., 111 Broadway, N.Y.C.. Rector 
French Premium 5s.. 13% 14% Cc. B. Richard & Co., 29 B'way, N.Y.C..Whitehall 
French Victory 5s. 16% = 37 Cc. B. Richard & Co., 29 B’way, N.Y.C..Whitehall 
French gga js, 1920 44 an Pynchon & Co., 111 Broadway, N.Y.C.. Rector 
French 5%, on 754 7 Pynchon & Co., 111 Broadway, N.Y.C.. . Rector 
French &s, 1920 45 it} Pynchon & Co., 111 Broadway, N.Y.C. . .Rector 
French ts 45 iny Cc. B. Richard & Co., 29 B’way, N.Y.C..Whitehall 
GERMANY 
German Govt. 5s 11 4 Cc. B. Richard & Co., 29 B'way, N.Y.C..Whitehall 
GREAT BRITAIN: 
British Govt Funding 4s Ti 7 Pynchon & Co., 111 Broadway, N.Y.C.. . Rector 
British Govt Victory 4s 77 7 Pynchon & Co., 111 Broadway, N.Y.C. . Rector 
pveues Govt. 5s, 1927. 205, Pynchon & Co., 111 Broadway, N.Y.C. Rector 
borer Govt. Se, 1929... Su Pynchon & Co., 111 Broadway, N.Y.C.. Rector 
Bei ~3 Govt, 5s, 1929-47 8% Pynchon & Co., 111 Broadway, N.Y.C. -Rector 
ritish Govt. Exchequer 5%s S84 10% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 
GREECE 
Greek Govt. Ss, 1914 6 7 Cc. B. Richard & Co., 29 B'way, N.Y.C..Whitehall 
ITALY 
Italian Govt a8, 1918-29. . 37 37% Pynchon & Co., 111 Broadway, N.Y.C. .Rector 
Italian Govt 5s, 1925 (Treas.) 2 43 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 
Italian Consolidated 5s 37% = 3T% Cc. B. Richard & Co., 29 B’way, N.Y. C.. Whitehall 
Italian Treasury, 1925 * 42 43 Cc. B. Richard & Co., 29 B’way, N.Y.C..Whitehall 
Kingdom of Italy 6%s, 1925 Ys MRly Pynchon & Co., 111 Broadway, N.Y.C. . Rector 
JAPAN 
Japanese Govt. 48, 1931 Carge) SONG Pynchon & Co., 111 Broadway, N.Y.C . Rector 
Japanese Govt. 4s, 1931 (small) Tey Pynchon & Co., 111 Broadway, N.Y.C . Rector 
Japanese Govt. Ist series 4%8,"25 , Pynchon & Co., 111 Broadway, N.Y.C.. Rector 
Jap. Govt. 2d series 1. p i%s Pynchon & Co., 111 Broadway, N.Y.C. tor 
Jap. Govt. 2d series s. p. 14s Pynchon & Co., 111 Broadway, N.Y.C . Rector 
Japanese Govt. 5s, 1947 Pynehon & Co., 111 Broadway, N.¥.C . Kector 
MEXICO: 
Mexican Govt. Js (silver) 9 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 
Mexican Govt 4s, 104 27 28 Pynchon & Co., 111 Broadway, N.Y.C Rector 
Mexican Govt. 5s. 189%... 43 44 Pynchon & Co., 111 Broadway, N.Y.C - Rector 
Mexican Govt. 6s, 1923. ™) 52 Pynchon & Co., 111 Broadway, N.Y¥.C . Rector 
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Grand Rapids, Grand Haven 
& Muskegon | 
5s, 1926 | 


John Nickerson & Co. 


61 Broadway, N. Y. Bowl. Green 6490. 











Hocking Valley Products 
5s 1961 and Stock 


MINTON & WOLFF 


30 Broad St., N. Y. Tel. Broad 4377 














DIVIDENDS. 


Remington Typewriter Company 
Preferred Dividends 


New York, November 13, 1923. 

The Board of Directors has this day 
declared a quarterly dividend of 1%% 
($1.75) per share on the First Pre 
ferred and Series “S” First Preferred 
stocks, payable January 1, 1924, to 
stockholders of record December 22, 
1923. 

The Directors also declared a divi- 
dend of 2% ($2.00) per share on the 
Second Preferred stock, payable De- 
cember 20, 1923, to stockholders of 
record December 8, 1923. 

HAROLD E. SMITH, 
Secretary. 





BU SINESS OPPORTUNITY. 


Corporation Executive. 
Man of exceptional business ability, tech- 
nically educated, and with thorough knowl- 
edge of every branch of commercial activity 
for ten years chief executive of well-known 
manufacturing corporation, now seeks a 
wider field. Possesses analytical and con- 
structive ability. (Can find the weak spots 
and correct them.) Gets voluntary co- 
operation. Has made good in every under- 
taking. F. N. Sommer, 810 Broad St., 


Newark, N. J. 
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FOREIGN 


GOVERNMENT 





NORWAY: 

Norwegian Govt. 3%s 
Norwegian Govt. 3's, 
Norwegian Govt. 3s, 
Norwegian Govt. 4s, 
Norwegian Govt. fis, 192 
Norwegian Govt. ts, 1!) 
Norwegian Govt. tis, 120 
Norwegian Govt. 6s, 12 ese 
Norway, King. of, Ss, sk., 1940 


POLAND: 
Polish Internal 5s 
Polish External 6s 
RUMANIA: 

Rumanian 


RUSSIA: 
Russian 
Russian 
Russian 
Russian 


Govt. is 
Govt. 54s 
Govt. 5%s 





Reconstruction 


1926. 


External 5%s 





Kussian Govt. 5th W 
Russian Govt. 6th W 
Russian Govt. C. D. 5 
Russian Govt. 64s, 19}u 
Russian Govt. External 6'¢s. 
Russian Govt. C. D. 6s. 


SANTO DOMINGO 


Dominican Republic 


SWEDEN 
Sweden, Kingdom 


SWITZERLAND 


Swiss Confederation 5's 


Swiss Confederatfo 


URUGUAY: 





Uruguay Govt 
Uruguay Govt 3 
Uruguay Govt. Xs, 
ARGENTINA: 
Ruenos Ai alos 
Buenos : Ss gold - 
Buenos Aires gold 


Buenos Aires gold 5 


Buenos Aires tis, I! 


AUSTRALIA: 
Brisbane 6! 141 
Queensland 44s, I! 
AUSTRIA 

Vienna Ss 
BRAZIL: 


Pelotas, City of, 19 

















of, ts, 1939 


(gold) 


f.) 


n Ss (s 


F..M 
iis 
1946 


A..N 


106 — 
1915 (£10) 

ns (£100) 

ws. 1915 (£20) 


25 


ii, J. &€ dD 
1900..... 


Paulo Ss (ex Dutch issue).. 





Rio de Janeiro 5s 
Sao Paulo Ss, 1905 
Sao Paulo 5s, 1107. 
Sao Paulo 6s, 1943 
Sao Paulo &s, 156. 
Sao 

CANADA: 

Calgary ts, if24.. 
Calgary tis, 1971. 
Calgary 7s, 1928.. 
Edmonton, Alberta 
Edmonton, Alberta, 





sonrneuve 
Maisonneuve (Mont. 


Montreal, City of, 5s 


Montreal, City of 


Toronto 
Winnipeg 5s, 


1926. 


Winnipeg Water Dist 
Winnipeg Water Dist. 
(Mont., 





tis, 


ys, '54 
"30 


Que 
Que. 544s 
4. 





It ‘ 
1D) 








Harbor Com: flos, 1953 


CZECHOSLOVAKIA: 


Karlsbad 4s 
Prague 4s 
DENMARK : 
Copenhagen 4s 
GERMANY : 
Berlin 8 to 18% 
Frankfort &s 
Munich & to 
HUNGARY: 
Budapest 
Budapest 
JAPAN: 
of Tokio 4s, I! 


20% « 


floes 


tis 


City 


CANADA: 

Alberta 4s, 
Alberta 5 
Alberta 


1924 





5s, 1926 


Alberta Province 5s, 
Province is, 


Alberta 
Alberta 
Alberta 
Alberta - 
Alberta 
Alberta 
Alberta 
Alberta 
Alberta 


1927. 
Qe 











, 1952 
1925 
1930 
1930, 





6s, 
6s, 
6s, 
Alberta Province 


M. 
6s 
6s, 1941... 
Columbia 
Columbia 
Columbia 
Columbia 
Columbia 5s 


Alberta 
British 
British 
British 
British 
British 
Eritish 
Eritish 
Britieh 
British 
British 
Colony 

Colony 









Columbia 
Columbia 
Columbia 
Colunmpia ts 
of Newfound 
of Newfound 
Colony of Newfound 
Colony of Newfound 
Manitoba 5s, 1926... 
Manitoba °¢ 
Manitoba 
Manitoba 
Manitoba 
Manitoba 
Manitoba 6s 
Manitoba ts, 
New Brunswick 
New Brunswick 
New Brunswick 5 


New Brunswick ts, 
Nova Scotia 5s, 192 
Nova Scotia 















Nova Scotia ts 
Nova Scotia 

Nova Scotia ts, 
Nova Scotia 6s, 
Ontario 4s, 1926 
Ontario 5 1942 
Ontario 26 
Ontario 3 


€ntario 


Ontario 5%s, 1925.. 
Ontario 5%s, 1929.. 
Ortario 5%s, 1937.. 
Ontario 6s, 1943 
Ontario 6s, 
Ontario 6s, 


Ontario 6s, 





4%s, 1 
44s, 1 
3 


Columbia 5s, 


pty 


nterm, cert.) 


1942. 
143 


ey 
, 1931 











i924. 
1948. 





ts, 1926.... 


, 1941.. 
land 5 
land 
land 
land 








195 
4. 


Gs, 1930... 
is, 1926. 





















Bid Offere 
49 a? | Pynchon & Co., 111 Broadway, N.Y.C 
tile $81, Pynchon & Co., 111 Broadw N.Y.C 
17 is Pynchon & Co., 111 Broadw N.Y.C 
63 66 Pynchon & Co., 111 Broadway, N.Y.C 
136 140 Pynchon & Co., 111 Broadway, N.Y.C 
140 146 Pynchon & Co., 111 Broadway, N.Y.C 
141 146 C. B. Richard & Co., 29 B’way, N.Y.C 
140 145 C. B. Richard & Co., 29 B'way, N.Y.C 
110% 111 Pynchon & Co., 111 Broadway, N.Y.C 
) 10 C. B. Richard & Co., 29 B'way, N.Y. 
4) 1 B. Richard & Co., 29 B'way, N.Y.C 
31. 4 ( B. Richard & Co., 29 B'way, N.Y. 
su 4 C. B. Richard & Co., 29 B’way, N.Y.C. 
7 10 Pynchon & Co., 111 Broadway, N.Y.C 
\y 1 Pynchon & Co., 111 Broadway, N.Y.C 
Sly ¢ C. B. Richard & Co., 29 B'’way, N.Y.( 
ly C. B. Richard & Co., 29 B’way, N.Y.C 
le l C. B. Richard & Co., 29 B'way, N.Y¥.C 
Sle 3 C. B. Richard & Co., 29 B’way, N.Y.C 
‘ 10 Pynchon & Co., 111 Broadway, N.Y.C 
&4 C. B. Richard & Co., 29 B'way, N.Y.C 
Ss} 9 C. B. Richard & Co., 29 B’way, N.Y.C 
") Ow Pynchon & Co., 111 Broadway, N.Y. 
102% 103 Pynchon & Co., 111 Broadway, N.¥.C 
HO the Pynchon & Co., 111 Broadway, N.Y.C 
111% 112 Pynehon & Co., 111 Broadway, N.Y.C 
Hil, tS Pynchon & Co., 111 Broadway, N.Y.( 
ti4 G7 Pynchon & Co., 111 Broadway, N.Y.C 
103 104 Pynchon & Co., 111 Broadway, N.¥.C 
MUNICIPAL ISSUES 
40%, Pynchon & Co., 111 Broadway, N.Y.C 
"0 Pynchon & Co., 111 Broadway, N.Y.C 
73) “ot Pynchon & Co., 111 Broadway, N.Y.C 
az oI Pynchon & Co., 111 Broadway, N.Y.C 
451 7 Pynchon & Co., 111 Broadway, N.Y.C 
933 wa) Pynchon & Co., 111 Broadway, N.¥.C 
S3 t Pynehon & Co., 111 Broadway, N.Y.C 
] 1 ( B. Richard & Co., 29 B'way, N.Y.¢ 
45 47 Pynchon & Co., 111 Broadway, N.Y.C 
72 75 l’ynchon & Co., 111 Broadway, N.Y.C 
71 72 Pynchon & Co., 111 Broadway, N.Y.C 
bY st Pynchon & Co., 111 roadway, N.Y.C 
NI 82 Pynchon & Co., 111 Broadway, N.Y.C 
YS%4 Ht) Pynchon & Co., 111 Broadway, N.Y.C 
369) S74 Pynchon & Co., 111 Broadway, N.Y.C 
11 Pynchon & Co., 111 Broadway, N.Y.C 
103 Pynchon & Co., 111 Broadway, N.Y.C 
103 Pynchon & Co., 111 Broadway, N.Y.C 
ike Pynchon & Co., 111 Broadway, N.Y.C 
| 161 Pynchon & Co., 111 Broadway, N.Y.C 
43 941 Pynchon & Co., 111 Broadway, N.Y.C 
100 1014 Pynchon & Co., 111 Broadway, N.Y.C 
4 Mt Pynchon & Co., 111 Broadway, N.Y.C 
9% 100 Pynchon & Co 111 Broadway, N.Y.C 
95% Pynchon & Co., 111 Broadway, N.Y.C 
tol Pynchon & Co., 111 Broadway, N.Y.C 
Stile Pynchon & Co., 111 Broadway, N.Y.C 
ay Pynchon & Co., 111 Broadway, N.Y.C 
17 20 C. B. Richard & Co., 29 B’way, N.Y.C 
17% 20 C. b. Richard & Co., 20 B’way, N.Y.C 
Th 80 Pynchon & Co., 111 Broadway, N.Y.C 
916 « Lb. Richard & Co., 29 B’way, N.Y.C 
Ys Cc. Li. Richare & C« 29 B’way, N.Y.C 
1 2 Cc. B. Richard & Co., 20 B'way, N.Y.C 
, ., Cc. B. Richard & Co., 29 B’way, N.¥.C 
i Cc. B. Richard & Co., 20 B’way, N.Y.C 
3% 64% Pynchon & Co., 111 Broadway, N.Y.C 
STATE ISSUES 
99) 100 Pynchon & Co., 111 Broadway, N.Y.C 
oN ”) Pynchon & Co., 111 Broadway, N.Y.C 
971 Qs Pynchon & Co., 111 Broadway, N.¥.C 
TY || Pynchon & Co., 111 Broadway, N.Y.C 
4 5 Pynchon & Co., 111 Broadway, N.Y.C 
98% i Pynchon & Co., 111 Broadway, N.Y.C 
WS% 99 Pynchon & Co., 111 Broadway, N.Y.C 
oy 100! Pynchon & Co., 111 Broadway, N.Y.C 
W9% 100% Pynchon & Co., 111 Broadway, N.Y.C 
y9t_ 101 Pynchon & 111 Broadway, N.Y.C 
100 idl Pynchon & 111 Broadway, N.Y.C 
100% 102 Pynchon & 111 Broadway, N.Y.C 
100% 102 Pynchon & 111 Broadway, N.Y.C 
100! 102 Pynchon & 111 Broadway, N.Y.C 
104 106 Pynchon & 111 Broadway, N.Y.C 
534 97% Pyncion & 111 Broadway, N.Y.C 
5} 97} Pynchon & 111 Broadway, N.Y.C. 
ba} 99 Pynchon & 111 Broadway, N.Y.C 
93 A) Pynchon & 111 Broadway, N.¥.C 
99 100% Pynchon & 111 Broadway, N.Y.C 
3 94% Pynchon & 111 Broadway, N.Y.C 
W9 100 Pynchon & 111 Broadway, N.Y.C 
99% 100 Pynchon & 111 Broadway, N.Y.C 
100 101 Pynchon & 111 Broadway, N.Y.C. 
104 10% Pynchon & 111 Broadway, N.Y.C. 
V7 WH Pynchon & 111 Broadway, N.Y.C 
97 ot Pynchon & 111 Broadway, N.Y.C 
102 103 *ynchon & 111 Broadway, N.Y.C 
104 105 Pynchon & 111 Broadway, N.Y.C 
¢ WS Pynchon & C 111 Broadway, N.Y.C 
101% Pynchon & Co., 111 Broadway, N.Y.C 
107% Pynchon & Co., 111 Broadway, N.Y.C 
102 Pynchon & Co., 111 Broadway, N.Y.C 
¢ 10044 Pynchon & Co., 111 Broadway, N.Y.C 
100 100% Pynehcen & Co., 111 Broadway, N.Y.C 
100% 102 Pynchon & Co., 111 Broadway, N.Y.C 
100% 102 Pynchon & Co., 111 Broadway, N.Y.C 
97% W.O Pynchon & Co., 111 Broadway, N.Y.C 
9914, 100% Pynchon & Co., 111 Broadway, N.Y.C 
1914 «+100 Pynchon & Co., 111 Broadway, N.Y.C 
101% 102% Pynchon & Co., 111 Broadway, N.Y.C 
19% 1001 Pynchon & Co., 111 Broadway, N.Y.C 
101 10. Pynchon & Co., 111 Broadway, N.Y.C 
100% 101% Pynchon & Co., 111 Broadway, N.Y.C 
101 Fynchon & Ce., 111 Broadway, N.Y.C 
102 Pynchon & Co., 111 Broadway, N.Y.C. 
1044 Pynchon & Co., 111 Broadway, N.Y.C 
97 Pynchon & 111 Broadway, N.Y.C 
9714 Pynchon & 111 Broadwa N.Y.C 
OSH Pynchon & 111 Broadway, N.Y.C 
97% Pynchon & 111 Broadway, N.Y.C 
100% Pynchon & i111 Broadway, N.Y.C 
100% Pynchon & 111 Broadway, N.Y.C. 
100% Pynchon & 111 Broadway, N.Y.C 
100 101 Pynchon & 111 Broadway, N.Y.C 
106 107 Pynchon & 111 Broadway, N.Y.C 
100% 102 Pynchon & 111 Broadway, N.Y.C 
100 101 Pynchon & 111 Broadway, N.Y.C 
101 102 Pynchon & 111 Broadway, N.Y.C 


9. 1923 
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ISSUES—Continued 


Rector 
Rector 
Rector 
Rector 
. Rector 
Rector 
Whitehall 
Whitehall 
Rector 


Whitehall 
Whitehall 


Whitehall 


Whitehall 
Rector 
Rector 
Whitehall 
Whitehall 
Whitehall 
Whitehall 

Rector 
Whitehall 
Whitehall 


Rector 


Rector 


Rector 
Rector 


Rector 
Rector 
Rector 


Rector 
Rector 
. Rector 
Rector 
Rector 


Rector 
Rector 


Whitehall 


Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 


Rector 
Rector 
. Rector 

tector 
Rector 
Rector 
Rector 
. Rector 
Rector 
Rector 
Rector 
Rector 
Rector 


Whitehall 
Whitehall 


Rector 


Whitehall 
Whitehall 
Whitehall 


Whitehall 
Whitehall 


Rector 


Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
. Rector 
Rector 
. Rector 
.Rector 
..-Rector 
.Rector 
. Rector 
Rector 
Rector 
. Rector 
Rector 
Rector 
. Rector 
. Rector 
. Rector 
..Rector 
Rector 
Rector 
.. Rector 
Rector 
Rector 
. Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
.. Rector 
Rector 
Rector 
Rector 
. Rector 
..-Rector 
. Rector 
...Rector 
.. Rector 
. Rector 
- Rector 
. Rector 
Rector 
..Rector 
.. Rector 
..Rector 
..Rector 
Rector 


0813 
Og18 
OS13 
O813 
OS13 
O813 
0500 
0500 
OS813 


0500 
0500 


0500 


0500 
0813 
OS13 
0500 
0500 
0500 
0500 
0818 
0500 
0500 


0813 


0813 


0813 
0313 


0813 
0813 
0813 


0813 
0813 
0813 
0813 
0813 


0813 
0818 


0560 


0813 
os13 
OS13 
O813 
0813 
0813 
0813 


0813 
0813 
0813 
OR13 
0813 
0513 
0813 
0813 
O813 
0813 
0813 
0813 
0313 


0500 
0500 


0813 


0500 
0500 
0500 


0500 
0500 


0813 


0813 
0813 
0S13 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
RIS 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
OR13 
O813 
OR13 
0813 





FOREIGN SECURITIES, 


CANADA—Continued 
Quebec 3s, 1955. 
Quebec 
Quebec tis, 1! 
Saskatchewan 5 
Saskatchewan 5s, 














1939. 
Saskatchewan 5s, 1942.. 
Saskatchewan 5%s, I!Ht... 
Saskatchewan fis, I! 
Saskatchewan 6s, I! 
Saskatchewan 6s 






FRANCE 

Midi Ry. of France 6s, 120 
Paris-Orleans Ry. of France fis 
Atlantic Ay. R. R. Co. of Brook 





lyn gen. Ss, 1931 " 
Atlantic Av. R. R. Co. of Brook 
lyn imp. Ss, 1934. 
Bleecker Stre & Fulton Ferry 
R. RK. 4s, 1950. . 
Broadway & 7th Av. R. R. Co 
gen. 5s, 1943 . 
B'way Sur. R. R. Co. Ist 5s, ‘24 
Bronx Gas & Elec. Co., 1960 
Brooklyn, Bath & West End 
t. R. Ist 5s, 1933 
Brooklyn City & Newtown R. R 
Ist 5s, 1939 


Brooklyn City R. R. Co.1st 5s,'41 
Lrooklyn Borough Gas 5s, 1938 





Brooklyn, Queens Co. & Subur 
ban Ist 5s, 1941 

Brooklyn, Queens Co. & Subur 
ban con. 5s, 141 

Brooklyn Rap. Tran. Co. 5s, 


Rap Tran. Co 
Breeklyn Un. Elev. R.R. . 
Brooklyn Union Gas 5s, 1945. 
Brooklyn Union Gas tis, 1{47. 
Breoklyn Union Gas ev ‘ 
Brooklyn Union Gas cv 


Brooklyn 








Cent. Un. Gas Co. (N. Y 
Col. & 9th Av. R. R. 5s, 
Com. W. & Lt. CN. J.) 5 
Coney Isl'd & kKlyn R 
Con. Trac. of N. J. 5s, 193%. 
Dry Dock, E.B'way & Bat.is 


Edison Elec. Ill. (B’klyn) 4s, ° 
Edison Elec. Ill. (N. Y.) 5s, "% 
Elizabeth, Plainfield & Central 
Jersey Ry. de, 1950......... 
oqui. Gas Lt. Co. (N. Y.) 5s8,°32 


Ex 
12d St., Man. & St. Nicholas Av 
my. Ce. Ga, 1068. .2<. ‘. . 
Gas & Elec. of Bergen Co. 5s,'49 
Hoboken Ferry 5 IMG... 
Hudson County Gas 5s, 1949.. 
Hud. & Man. R. R. Co. 4s, °5 
Jersey Central Power t%s, 14 
Jersey City, Hob. & Pat. 4s, ‘4 








S Ley 





Kings Co. Elec. Lt.& P. Co.5s,'37 
Kings Co. Elec. Lt. & P.Co.prior 
mtge. Gd, 1997....... 

Kings Co. Elec. Lc. & Pow. Co 
conv. ts, 1% rere re ry 
Kings Co. Elec. R. R. 4s, 
Kings Co. Light Co. Ist 5 


Kings Co. Light Co. 6%s, 


Lex. Av. & P. Ferry R.R. 






















Long Isli'd Lighting Co. 5s, ‘36 
ong Isl’d Lighting Co. Gs, 1948 
Manhattan Ry. Co. 4s, 1990. 
Manhattan Ry. of N. ¥. 4s, 201% 
Nassau Elec. R. R. 5s, 1944 

Nassau Elec. R. R. 4g, 1951 

N au Light & Power 5. 1927 
Nassau & Suffolk 5s, 1%45.. 
New Amsterdam Gas Co. 5s, ‘48 

N, J. & Hud. R. R. & F. 48, ‘50 
N. J. Pow. & Lt. 5s, 1936.. 

N. ¥. & E. R. Gas Co. Ss, 1944 
N. Y. & E. R. Gas Co. 5s, 1945 
N. Y. Gas L., H. & P. 5s,'48 
ase s, E. L., H. & P. prior 
mtg. Ge, 1980......... ; ° 

N. Y. & Hoboken Ferry 5 146 
N. Y. Municipal Ry ; 

N. Y. & N. J. Ferry 

N.Y. &2N. J. R. BR. 

N. Y. & Q. Elec. L. 30 

N. ¥Y. & Q. Gas Co. is 

N. Y¥. & Richmond Gas ref 
6s, 1952 . 

N. Y. & Westchester Lt. | 

N. Y. & W'chester Lt. deb 





North Hudson Co. Ry. 5s, 
New Jersey St. Ry. 4s, 1948 
Paterson & Pas. G. & E 
Pub. Serv. Corp. of L. | 
Public Service Corp. of N 





J és 





Pub. Serv. Corp. of N. J. 7s,'41 
Queensboro (N.Y.) G.&E. Cs,"52 
Queensboro Elec. Lt, & P.5s, 
Richmond Lt. & R. R. Co. 4s,°52 
Second Av. R. R. Co. (N. Y.) 
receiver's ctfs. 6s, 191%. 
South Jersey C., E. L.& T.58,'53 





as Lt. Co.of N. Y. 5s,’ 
and Edison 6s, 









Stand. ¢ 
Staten 





Third Av. Ry. Co. (N. Y.) 5s.’: 
Third Av. Ry. Co. (N. Y.) 45,60 
Toe 


34th St. Crosstown Ry. 5s, 
23d St. Ry. 5 Pe 
Union Ry. Co, of N. ‘ 
United Elec. Co. of N. J. 4s, ‘4 
Weatherford Min. Wells & N.W 
mtg. 5s. w 














Ist » beseees ° 
Westchester Elec. R. R. 5s, ‘43 
Westchester Lighting Co. 5s, °50 
White Plains Lighting 5s, 1938 
Yonkers R. R, Co. 5s, 146 
Adirondack P. & L. Ist tis, 1950 
Adirondack Elec. Pow. Ist 5s,'62 
Alabama Pow. Co. Ist 5s, ‘46 
Ala. Trac., Lt. & P. Ist 5s, ‘62 
Am. Gas & Elec. fis, 2014. ; 
Am. Lt. & Trac. 6s, M. & N.,'25 
Am. Lt. & Trac, ss, 1925 
Am. Pow. & Lt. deb 





Appalachian Pow. Co 
Appalachian Pow. Co. 
Arkansas Light & 
Bloomington, D. & 
Buffalo Gen. Elec 
Burlington Gas Lt. 
Burlington Ry. & L 





Butte Elec. & Pow ° 
Canadian Lt. & Pow. 5s, 1949 
Carolina Pow. & Lt. Co. Ist 5s 
Carolina Pow. & Lt. Ist ref. 6s 
Cedar Rapids Mfg. & P. 5s, '53 


N. Y. Gas & Elec.1ist 5s,'41 
Central Pow. & Lt. fis, 1946. 

Cities Service, Series D. 
Citizens Gas of Ind. 5s 


Cent. 


1942 

















Cleveland Elec. [llum. 5s, 1939 
Col. Ry., Lt. & Pow. fs, 141 
Col. Ry., Lt. & Pow. Ist 5s, ‘40 
Col. St. Ry. 5s, 1932.... 
Consumers Pow. Co. Ist 5s, 
Cont. Cities Lt., P. & T.Co. 
Cont. Gas & Elec. Co. 5s 


Dallas Pow. & Lt. Co. 
Dayton Lt. Co. Ist & 
Detroit United Ry. 8s, 
Denver Gas & Elec. Co., 
Economy Lt. & Pow. Co. 
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j Offered 
\ p- i A. & ¢ it hor ( N 
G frur ; ' (Alt a) s Se hon ( 1 I | N.Y 
t i \ ta ts i2 n«& ¢ l I | N 
G i I “ef 
on ( 
3. f Ca 
Mi t ‘ ( Y .« 
G i vit E > 
is i & ¢ il) N.Y 

i la Sup. 4s, A.&0 WwW. ¢ I r& Ce 1i1 f v.Y¥.4 

Northe I of Ca S n & ¢ 111 1 v.Y 
Guif Term. ¢ (Mobile) 4s 7 r & Ce 111 F N.Y 

wlf & Ship Island os, 1952 7s Nf né& © 111 1 N.Y. 
Hiousten Be't & ‘1 7 a i i 1 & ¢ 111 1 Fe I 
! Cer West. Line 1 m1 s S4 cl & 111 ‘.Y 
Ind Louisville Ist 4s nye 7 2 r & ¢ i111 1 dv N.Y .( 
Ja s I Terminal 6s 17 10 Sh che ( 11 I v.¥ 
K iwha & W. Va S 8 t ( 11 1 N 
K lem. Ry s,'2! 111 1 ¥ 
4 Mer & Bir 19 6 . 111 Y« 
K M I t Ss i I { 
K ’& Ind. Terr je s(unspd),'b1 I 11 I N.Y. 
K. & Ind. Term.(unstpd.)4%s,'61 7 SI I ill | N.Y .( 
Le siana Ark 127. I 11i Br t N.Y. 
I is. & Jeff. Bridge } S I 1i1 1 a N.Y.¢ 
Louis., N. A., K. & is s ! 111 br N.Y.( 
I & N. S. Monon t.4s.J.&J3.,°52 7s wv 111 1 N.Y .¢ 
1947 v 11 | N.Y.( 
{ I'v 11 b N.Y .( 
s 4s, I ‘ ( I’y 111 I N.Y. 
J.&D.,°34 y l 4 111 1 N.Y .¢ 
134 S 1i1 | a. Eee ee 
Ss y 111 f w, Mand I 
193 1 I’y 111 GB N.Y .( 
NZ I’y 111 B N.Y. 
gor 63 I’y 111 1 N.Y.C 
34 Ww. ¢ 111 ft N.Y .( 
s ' J 111 B NY 
4 $8 t l 111 B N.Y I 
ie 32 2 ! i111 B N.Y I 
wm ’ I 1) I N.Y .¢ I 
q 7 “ 11 Br N.Y.¢ 
Ww I >» 221 Be N.¥.C 
s, 193 + ( Pynchon & Co., 311 B iwa N.¥.¢ 
1 ( ) ‘ \ ) Pynchon & Co., 111 B iway N.Y.¢ I 

‘ ric { \\ Pynchon & Co., 111 B ww. 3 

S BR iR. I 1 S hon & Co., 111 Broady N.Y.( 
t liar is i chon & C 111 I N.Y.¢ 
Stephens N s. 4 
} J 0 7 Nt & Co.. 111 I N.Y.C 
I o Terminal! Ist 444s, 197 S n & Co., II i N.Y.¢ 
o, H B. 4s, 1946 c 1 & Co 11} i N.Y. 
ster & Del Ist ds, 1952 ‘ i 1 & Co i! i N.Y.C 
I n Term. 4 (Dalla rexas . 
1 o O42 h &C 111 ¢t a N.Y. I 
\ ‘ & | ‘ 41 on & Ce 111 B iwa N.¥.C I 
W ish ‘I ! it s, 1f4 ) on & Co., 111 B way, N.Y.( R 
Wa I C. 1st 4s,M.& S.,°41 on & Co tt 4 NX 
W. Va. & I 1 Ist 4 “> 0 né n & Co., T1l B N.Y.( I 
\ Cent en 4s, 194 Tt S & Co. 111 B N.Y. 
Wis. Cer ts 4 &O ’ 6 & Co 11 B N.Y. 
Wis. ( ». & Ist 4 6 7 on & Co 11 I N.Y.C 
INDUSTRIAL AND MISCELLANEOUS 
¥ Bid Offered 
\ bi P. & P. ¢ Ltd., Gs, 4 4 n & Co 1 ft Y .¢ 
A I ess Co. 4s 7 2 m & Ce 11 x .f 
4 ys. f i t ' Pynchon & C¢ il t wok I 
\ ‘ 12 x I on & Co I Y.( 
Ar + e 6% note 1 SS I &C I ££. 
AY Macl Co. & S r n & C I v.Y.¢ 
Ay ‘ } 1951 S s 1 & Co NW. .( 
An t 1902S s i I wn & Co N.Y. 
AY ‘ i ¢ ] is, 1928 1 m & Co v.¥.C 
4 os Cory Ca 1 2 S chon & Cc d N.Y.( I 
B. B. & R. Knieg 1 7s, 1 ) mw) i hon & C d 7 I 
I Cr ( il & Col 44 yvnehon & Cr 11d d N.Y.¢ 
I I a 5s, 192 ch & C 111 B c N.Y.¢ 
‘ Ca I ndrv 1 t ; ® P’ynch & 111 t d y .¢ 
Ca Pa ( ss, 1980 s ' ynehon & ¢ 111 } a N.Y.4 
Can. Loco Ltd 7? 1 ' nehon & C 111 I d \ 
n.S.S.Lines.Ltd..1st cor 3,4 i 7 Pynchon Cr 11 B id N.Y. 
Can. Steei Foundries Gs, 1986 4 8 Pynchon & C 111 B i N.Y.C 
( 1c leb. 6 1. ’ Farr & o., | i ( 
( w Levick Ce t 1s) ”) hon & C 11 ‘ 
! ‘ iro & Ste ( ' nchon & C 1 d 
" Ltd +) he & 1] 
| nnes s, 193 si s ne} & C 11 
Haste < , 1931 s ‘ nchon & C tl I ) 
| p Ref. Co. Ist & col. ts,"27 mw) 12 Pynchon & C« 111 1 3 
Hale Kilburn Corp. 6s, 1950 S7 () hor Cc 111 w.¥.¢ 
Home [f.&T.Co. of Spokane 5 t v2 hon & ‘¢ 1 d Nv. 
. r7 MW " wn I hen Cc 11 | 
Lit ’ n 4 it y 
nO. i I chor & Cx 11 Y 
1s ’ I hon & C 1 I } 
Il ”) i’ n& ¢ ] I y 
s ‘ i & C i y« 
s, Zt s ’ ' & ¢ 
1S i i & ¢ i Y .¢ 
132 1 . i & 4 1 i N.Y. 
192 ( I hon & 111 1 ad N.Y.( 
31 Ss ’ I hon & ¢ l j N.Y.¢ 
< OL l hon & ( l N.Y 
) ( 

. Is sO “t Pynchon & ¢ 11} v.¥.¢ 
O'Gara Coal 1 ith U I r Cc 111 y .( 
Park & Tilford ¢ Tse } I } Cc 1 
Roch. & Pitts. ¢ & 4s 5 I h rE Cc I y 
Sen Sen Ch is I } &C 1 . 
Shaffer O. & R. ¢ tis.’2 KN ho: Cc 
Sherwin-Williar ( f 

Ltd és, M1 7 ‘ I 
Sloss-Sheff d Stee & 1 s 

6 notes 20 h & ¢ 
Solvay Process Co. 5s, 138 \ whor ( 
Spanish River Pulp & P. ts ! 7 Se n ( 
faylor-Wharton Iron & St Co 

Ist & ref. 7%s, Ser \ ti s hon 
Thomas Furnace Co.1st s f.7s 7 80 ‘ ! ( N 
Trinity Building Corp. ! 

oan 54s, 1938 & C N 
Two Rector St. Corp. ist 

oan 6s, 1°35 & Hil y.¢ 
u. S. Lt. & Heat Corp.ist ¢ hon & ¢ 111 d N.Y. 
Utah Fuel Co. Ist 5s, 1931 - ( Pynel & Cc 11 a NY ( 
Ward ( Ist 6 } 1 chon Co., 111 1 i N.Y 
Wayne x és, If iwhon & C 111 dwa N.Y. 
Webst Coal & Coke neh & C 111 1] dwa N.Y.c 
West Kentucky Coal 5s ) s I whon & C 111 B dwa N.Y. 
Woodward tron Co. 5s, 1952 7 8 Pynchon & Co., 111 1 d N_Y¢ 
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tax is, therefore, 






4. Limit the deduction of capital losses to 12% per cent. of the loss.—The 
present revenue law limits the tax on capital gains to 12% per cent., but puts 
no limit on the capital losses. 

5. Limit the deductions from gross income for interest paid during the year 
and for losses not of a business character to the amount the sum of these items 
exceeds tax-exempt income of the taxpayer.—The 1921 act provides that interest 
on indebtedness to acquire or carry tax-exempt securities is not deductible. This 
provision is ineffective because a taxpayer may purchase tax-exempt securities 
tor cash and borrow money for other purposes. It is felt also that so long as a 
taxpayer has income which is not reached for taxation he should not be permit- 
























































































os 
ted to deduct his non-business losses from the income which is taxable, but should . 
the Bureau of Internal Revenue, to hea 
be restricted in the first instance to a deduction of these losses from his non- sessment of internal revenue taxe 
taxable income. The estimated increase of revenue from this source is $35,000,000. si ; Fae 
6. Tax community property income to the spouse having control of the in- 12. Changes should be made in the p1 
vome.—In some States the income of the husband is a joint income of the hus- make the law more easily understood and | 
’ band and wife, and each, therefore, is permitted to file a return for one-half of liability in a manner more satisfactory to 
the income. This gives an unfair advantage to the citizens thos es . 
‘ a, sone = ens of those Stat Most of interest, of course, to the 
: over the citizens of the other States of the country, and this amendment seeks ’ 
- to ogee ie cqnality. It is ante’ hat it will increase revenues by $8,000,000. of Mr. Mellon’s proposals on his owr 
r ‘J eal the tax on telegraphs, telephones ¢ SI ires.—This is 
- Spree lax on telegraphs, telephones and leased wires.—This is the present tax and the proposed tax ap] 
last of the transportation taxes esablished during he war, is a source of incof- fi : t 
venience Py canny. A ae eg using the telephone or telegraph and should now be $25,000. The accompanying chart show 
eliminated from the tax system. : 
8. Repeal the tax on admissions.—The greater part of this revenue is de- and expressed in terms of percentag 
rived from the admissions charged by neighborhood moving-picture theatres. The in the case of a married taxpayer with ty 
ADVERTISEMENTS ADVERTISEMENTS ADVERTISEMENTS 
° \ ° 
7 ¢ ry ~ r , 
Open Security Market—Stocks|Open Security M 
FOREIGN BANKS PUBLIC UTILITIES 
AUSTRIA SHARES—PER SHARE: Bid Offered 
: ; = Offered Am. Public Utilities com ty ; 
Boden Credit Ansthalt (Vienna) hie ( B. Richard & Co way, N.Y.¢ Whitehall 0500 Am. Public Utilities partic. pf 16 $s 
Merecur Bank . Diy iM, C. B. Richard & Co ‘way, N.Y.C Whitehall 0500 Am. Public Utilities prior pf 70 
General Deposit Bank 1% 15, ‘ B. Rickard & Co "way, N.Y.( Whitehall 0500 Appalachian Power 7% pf = 901 ‘. 
Credit Antsalf 4 5 C. B. Richard & Co way, N.Y.C..Whitehall 0500 Appalachian Power Co. com.. 3 
Wiener-Bank (Verein) 2 C. B. Richard & Co., 29 B’way, N.Y. Whitehall 0500 Ark. Lt. & Pow. Co. com 14s 14 
1 wy. Ark. Lt. & Pow. Co, 7% pf. SI s 
GERMANY : Carolina Pow. & Lt. com. 4% 7s SI 
A, E. G. com » Is Zs I Richard & Co., 20 B'way, N.Y. Whitehall 0500 Carolina Light & Power com. 4% 78 81 
Badische Aniline com 35 i I Richard & Co., 28 B'’way, N.Y.< Whitehall 0500 Carolina Pow. & Lt. 7% pf. 7 ys 
Darmstadtey Bank In 2 B. Richard & Co., 29 B'way, N.Y.( Whitehall 0500 Central Ul. Pub. Serv. 6% pf s4 x7 
Deutsche Bank .... - 20 i B. Richard & Co., 29 B'way, N.Y.C..Whitehali 0500 Central States Elec. Corp. com 1 17 
Disconto-Gesellschaft Bank 30 15 j Richard & Co., 20 Bway, N Y.C..Whitehall 0500 Cent, States Elec. Corp. 7% pf ri) 7 
Dresdner Bank 2 ( B Richard & Co., 20 B'way, N.Y.¢ Whitehall 0500 Cities Service common 1321 4 
Frankfurter Hypothe ken Bank.. 5 ( B. Richard & Co., 29 B’way, N.Y.( Whitehall 0500 Cities Service pf .. : : 7 67 { 
Gotha Grundcredit . 31 B. Richard & C 20 B’way, N.Y.C Whitehall 0500 Cities Service vankers’ shares 13% 13 H 
Hypotheken Bank Meiningen 4 Cc. B. Richard & Co. , 29 B’way, N.Y.< Whitehall 0500 Cities Service common. 132 Ls4 
Cities Service bankers’ shares 13 
INDUSTRIAL AND MISCELLANEOUS yo ere feel PR haa nh 
Cleveland Elec.Illum.Co.8% com. 138 j 
Bid Offered Colorado Power Co. com. 2% 20 < 
Colors ower Cé ( 4) My 
Aiuminum Mfg. Co. Inc., 7% pf. 102 yvnchon & Co., 111 Broadway, N.Y.C Rector 0813 pate ha cas Co. 7% pt oe ww 
Am. Radiator Co. 7% pf 115 nechon & Co., 111 Broadway, N.Y.C Rector 0813 Commenwealth Ed. Co. 8% com. 126 27 
Am. Typefounders Ov. 7% pf nT nchon & Co., 111 Broadway, N.Y.C Rector 0813 Commonwealth Pow Corp. com 5 
Barnharat Bros. & Spindler 7%pf $2 nehon & Co., 111 Broadway, N.Y.C Rector 0813 Commonwealth Pow.Corp.6% pf 70 
Borden's Cond Milk Co. t% pf lon neh n & Co., 111 Broadway, N.Y.C Rector OS13 Continental Gas & Elec. com it V 
Brighton Mills 7% pf., Class A 35 che m & Co., 111 Broadway, N.Y.C Rector 0813 . . - - 
Brunswick-Balke-Col.Co. 7% pf Mi ynchon & Co., 111 Broadway, N.¥.C Rector 0813 Continental Gas & E lec, 6% vf wv wt 
Bucyrus Co. 7% : 107 nchon & Co., 111 B roadway, N.Y.C Rector 0813 Consumers Power 6% pf. = > 
Burroughs Adding Machine 125 l'ynchon & Co., 11 1 EES Rector 0813 | Dayton Pow. & Lt. 4% com. wh - 
Central Aguirre ‘Sugar 7 ynehon & Co., 111 a N.Y¥.C Rector 0813 Dayton Pow & Elec 6% pf ae on 
Childs Co. 7% : 11 nchon & Co., 111 Broadway. N.Y.¢ Rector 0813 East Texas Elec. 0 0% — or “* 
Clinehfield Coal Corp. 7% pf a ynchoa & Co., 111 Broadway, N.Y.C Rector 0813 East Texas Elec. Co. 6% pf 3 = 
Clinehfield ¢ ‘oal Corp. 3% com 31 *ynchon & Co., 111 Broadway, N.Y.C Rector 0813 Electric Bond & Share Co. 6% | _ 

\ Congoleum 7% pf. N7 *ynchon & Co., 111 Broadway, N.Y.C Rector 0813 bf. (ex dividend) ae eis aw ee " i 
lodge Mfg. Co. 8%... Ps wnchon & Co.. 111 Broadway, N.Y.C Rector 0813 Fed. Lt. & Trac. com. (ex div.) 65 GS 
Douglas Shoe Co. conv. 7% pf ot) *ynehon & Co., 111 Broadway, N.Y.C Rector 6813 Fed. Lt. & Trac. 6% pf. (ex-div.) 66 

1 Firestone Tire & Rubber 7% pi S4 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Ft. Worth Pow. & Lt. 7% pf 
Fisk Rubber Co. 7% pf : 4) *"ynchon & Co., 111 Broadway, N.Y.C Recior 0813 : & Elec. com.. 14 143 
George FP. Ide Co., Ine SG pf 72 ’ynchon & Co 111 Broadway, N.Y.C Rector 0813 3 & lec. 6% pf 22 2 
Godchaux Sugar Co. 7% pf “Mh *ynchon & Co., 111 Broadway, N.Y.C Rector OR13 General Gas & Elec. 7% com.pt Se |W. 
Graton & Knight Mfg. 7% pf a) ‘ynehon & Co., 111 Broadway, N.Y.C Rector 0813 General Gas & Elec. pf., Class 
Gt. Atlantic & Pac.Tea Co.7% pf. 106 *ynchon & Co., 111 Broadway, N.Y.C Rector 0813 L (new) ....--.-- - ald . 
Great Western Sugar Co. SS Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 General Gas & Elec. Pf. Class 
Holly Sugar Co. pf 70 Pynchon & Co., 111 adway. N.Y.C Rector 0813 A (new) ° % 100 . 
Hupp Motor Co. 7% 14 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 linois North. Utilities 9% 1 84 4 : 
ind. & Coal Co. 7%.. rt vnchon & Co., 111 Broadway, N.Y.C Rector 0813 Illinois P&T. & Lt. 7% pf si SY k 
) Int. Sec. Trust of Am. 7% pf 74 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Nlinois Traction com.... eed ey ; 
Libby-Owens Glass com 131 *ynchon & Co., 111 Broadway, N.Y.C Rector 0813 Interstate Pub. Serv. 7% pf. by iW) I 
Libby-Owens Sheet Glass 7% ing *"ynchon & Co., 111 Broadway, N.Y.C Rector 0813 Iowa Ry. & Lt. pf.......-- Sa or 
Vass. Baking Co. 7% sl ynehon & Co., 111 Broadway, N.Y.C Rector 0813 lowa Ry. & Lt. 7% pf.... sti st) 

f Merck & Co. 8% pf. 60 *"ynchon & Co., 111 Broadway, N.Y.C Rector 0813 Kansas Gas & Elec. Co. 7% pt. 4 be 
l’aize Detroit Motor Co. 7% sO ynchon & Co., 111 Broadway, N.Y.C Rector 0813 Kentucky Security Corp.4% com HM) ; 
Procter & Gamble 8% 145 *ynchon & Co., 111 Broadway, N.Y.C Rector 0813 Kentucky Security Corp. 6% ac bed 
Procter & Gamble 6% 105 *ynchon & Co., 111 Broadway, N.Y.C Rector 0813 Kentucky Utilities % pf... RU 
Procter & Gamble com 127 ynchon & Co., 111 Broadway, N.Y.C Rector 0813 Lehigh Pow. Sec. Co. capital. a4 
Rolls-Royce 7% pf..... 38 ynchon & Co., 111 Broadway, N.Y.C Rector 0813 Lehigh Pew. Sec.... 24% » 

j Royal Baking Powder 6% pf N7 nchon & Co., 111 Broadway, N.Y.C Rector 0813 Michigan Gas & Elec 7% pf wy ond 
Sevannah Sugar Ref. Co. com a ynchon & Co., 111 Broadway, N.Y.C Rector 0813 Middle West Utilities com 44 it 
Savarnah Sugar Ref. Co. 7° sv ynchon & Co., 111 Broadway, N.Y.C Rector 0813 Mid. West Util. 5% pf. (ex div.) Nz “4 
Sherwin-Williaras 7% pf 1a vnechon & Co., 111 Broadway, N.Y.C Rector 0813 Mid. W. Util. 7% prior lien pf.-.- M> "4 
Welch Grape Juice Co. 7% pf 74 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Milwaukee El. Ry. & Lt. 6% pt we 8 
Winchester Co. 7% vf ou *ynchon & Co., 111 Broadway, N.Y.C Rector 0813 Miss. River Pow. Co. com i ~ P 

| Winchester Simmons 7% oe ynchon & Co., 111 Broadway, N.Y.C Rector 0813 Miss. Riv. Pow. 6% pf.. : sO x f 

i Winnsboro Mills 7% pf . 100 *ynchon & Coa., 111 Broadway, N.Y.C Rector 0813 Natl. Lt., Heat & Power com 8 i 

West Indies Sug. Fin. Op. 8% pf 0 *"ynchon & Co., 111 Broadway, N.Y.C Rector 0813 P 2g - Pe br Ms. iz 8 
¢ White Rock Min. Spgs com 46 *vnchon & Co 111 Broadway, N.Y.C Rector 0813 on he rae r page 4 “il ts 
} White Rock Min. Spgs.5% 2d pf Dt ’ynchon & Co., 111 Broadway, N.Y.C Rector 0813 National Power & Lt. pf... SB x 
’ Nebraska Power Co. 7% pf-- a “ 
; RAILROADS Niagara Falls Pow. Co. 7% pf.. 105 10% 
Northern Ohio Electric _—* by % 

| Bid Offered Northern Ohio Electric p . = é 

- ~~ t. &P ‘o.coni 2 - 
Sila. Gt. Southern ordinary Hit ¢ Minton & Wolff. 30 Broad St., N.Y. Broad oree yy t : p ie pr ut ‘al 
Ala. Gt, Southern pf ni 60 t & Wolff, 30 Broad St., N.Y.C Broad Northern States Power Lo. 8% 
Alabama & Susquehanna.. 3 s nton & Wolff, 30 Broad St.. N.Y.C Broad gees lividend) “ 's 
Beech Creek R. R 7 10) iinton & Wolff, 30 Broad St., N.¥.C Broad 2 ee eee ee feng ae 
Canada Southern ‘ : oily > nton & Wolff, 30 Broad St., N.¥.C Broad vorthern pie ag ». 4 ve 
Cleveland & Pittsburgh 7% 67 9 Minton & Wolff, 30 Broad St.. N.Y.C Broad DY, (ex divscend?-.--- 10 
Cieveland & Pittsburgh 4% 7 aid Minton & Wolff, 30 Broad St., N.Y.C Broad Onio pg goes ne. si NS 
Ft. Wayne & Jackson pf 100 oo Mint & Wolff, 30 Broad St., N.Y.C Broad bracific Gas & Elec. j es ral 2 ; 

{ Illinois Central Leased Line 71 7 Mi 1 & Wolff, 30 Broad St., N.Y.C Broad Penn Pow. & Lt 7 . va f ‘) ow , 

Jcliet & Chicago 115 Minton & Wolff, 30 Broad St., N.Y.C Broad Portland (as & Coke m P 6S ‘ 
Kalamazoo, Allegan & G. R. 102 14S linton & Welff, 30 Broad St., N.¥.C Broad Pub. Ser of North. IHinois 7% “m) P 
Minn., St.P.& S.S.M.Leased Line 60 ti linton & Wolff, 30 Broad St.. N.Y.C Broad A pease yoo-sanat Sg go ea 
Mobile & Birmingham pf y thi linton & Wolff, 30 Broad St., N.Y.C Broad Pub. Ser. of North. Il. 6% Ty 1 
Morris & Essex i7 Minton & Wolff, 30 Broad St., N.Y.« Broad _— dividend) 1 a. f x? ’ 
New York & Harlem 7 OW Minton & Wolff, 30 Broad St.. N.Y. Broad a ee ee “oO€«*&S 
New York, Lack. & Western 5 9 Minton & Wolff, 30 Broad St.. N_Y‘C Broad Puget Sound Pow. & Lt. com on 108 f 
Northern Central 73 it Minton & Woiff. 30 Broad St.. N.Y. road Puget Sd. Pow. & Lt.7% cum.pt. yet 
Pittsburgh, Ft. Wayne & C. pf 137-140 nton & Wolff, 30 Broad St., N.Y. Broad Republic Ry. & Lt. com 14 +5 ; 
Rensse'aer & Saratoga.. 114 117 Minton & Wolff, 30 Broad St., N.Y.C | ad Republic Ry. & Lt. 6% pf... ade 41 I 
Schuylkill Val. Nav. & R. R i oh Minton & Wolff, 30 Broad St., N.Y. Iroad Scuthern Cal Edison 8% com 10014 102 P 
St. Louis Bridge Ist pf 107 111 Minton & Welff, 30 Broad St., N.Y .C Broad Southern Cal. Edison 8% pf 114 a I 
St. Louis Bridge 2d pf ot 4 Minton & Wolff, 30 Broad St., N.Y.¢ Broad Standard Gas & Elec. Co. com 27% whl, P 
Tunnel R. R. of St. Louis 107 112 Minton & Welff, 30 Broad St., N.yY.( Broad Standard Gas & Elec. Co. 8% pf 48 b P 
United N. J. R. R. & Canal 10 1S) Minton & Welff, 30 Broad St., N.¥.C road Tenn. Elec. Pow. Co. com 14% 1. I 
Valley Railroad we 1 Minton & Wolff, 30 Broad St., N.Y.C Broad Tenn. Elec. Pow. Co. t&% 2d pf. 44 rt] I 
Tenn ower common 14% Ba 
‘ bs. : pe ( 
SUGAR SECURITIES ‘Teun. Power 2d pha. ak 
ff Toledo Edison 8% pf nl 104 
Bet oO Tri-City Ry. & Lt. 6% pf..... x2 
Caracas Sugar Co 10 12 Farr & Co S8t.. N.Y.C John 6428 United Gas & Elec. com ” I 
Central Aguirre Sugar Co TH 77 Farr & Co ., mene John 42s United Gas & Elec. pf. (new) a) 7 
Fajardo Sugar Co. HT s Farr & Co a SF John 6428 U nited Gas & E. (N. J.) 5% pf 2 oo 
Federal Sugar Refining Co 62 t Farr & Co st.. N.Y.c john 8428 United Light & Rys. Co. com. 15 140 P 
Nat. Sugar Refining 2 ST S Farr & Co., St., N.Y.cC hn 6428 Uuited Light & Kys co. 6% pf co 7 - 
New Niquera Sugar Co 5 i Farr & Co., 1! st.. N.Y.C John 6428 United Light & Rys. Co. 7% pf oe co 
Savannah Sugar Refining ne ul } & Co. i St... N.¥.C john 6428 United Light & Power 7% pf. : * 
Savannah Sugar Refining pf SO . Farr & Ce 1: St.. N.Y.C John 6498 Lar oe yoy pf rn + ; 
= estern *ower orp % ° -_! ~ 
: 4 Western Power Corp. (®& pf S1 
PUBLIC UTILITIES Western Power com. 24 a 
Bid Off i a a a x 4 
i ere Western States G. & E. ‘ “ : 
Adirondack Pow. & Lt. com. 1S 20 ’ynchon & Co., 111 Broadway, N.Y.« tector OSI Wis Minn. Lt. & Pow. 7%, vf Ss 4 5 
Adirondack Pow. & Lt. 7% pf 4h. Hil, Pynchon & Co., 111 Broadway, N.Y.C ieches O81} Wis Pow. Lt Re = 1% a me . 
Am. Gas & Elec. 6‘ pf 41% $2 ’ynehon & Co., 11] Broadway. N.Y.C Rector OSL Yadkin River Power 1% pf on paid 
Am. Gas & Elec. com... new 43 i Pynchon & Co., 111 Broadway, N.Y. OS13 Yadkin River Power pf... Mi 
Am. Gas & Elec. com.. 45 44 Bernhe rd Schiffer & Co., 14 Wall St N. ¥ oT - 
Am. Lt, & Tr. 6% pt. (ex div.) 2 i Py nehon & Co., 111 Broadway, N.Y.C GSTS * 
Am. Lt. & Tr. 8% com 12400 (127 Pynehon & Co., 111 Broadway. N.Y. tector OS13 Advertisements accepted only from deal br 
Am. Pow & at yr hen div.) eis 17s) P = R: Co., 111 Broadway, N.Y.C Rector OS1lo tions are as of the Friday be fore public atio I 
Am ow. & Lt. 6% p 21 St Pynchon & Co., 111 Broadway, ~ ¥.C Rector 0813 reflected at the opening of the market on Mo 
me Service 7% pf s2 8 l’ynchon & Co., 111 Broadway, N.¥.C tector OR13 Annalist, 165 Broadway, New York City 
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First and Refunding 





$15,250,000 
Chicago and North Western Railway Company 


Mortgage 5% Gold Bonds due May 1, 2037 


NOT SUBJECT TO REDEMPTION BEFORE MATURITY 


( [ bond n denomination f 1.000 wit! privilege of registrati 


red bonds Registered and coupon bonds interchangeable 


In the opinion of counsel these bonds are a legal investment for savings banks under the laws of 
New York, Massachusetts, New Jersey and Connecticut. 




















} urther inforn n regarding the Company and this issue of Bonds, reference is made to a letter from W. H. Finley, Esq 
e he Ch f nd North W n R ay Company, cobies of whitch may be obtained from the undersigned and from 
h the f ving is quoted 
I ( N Western Railw Compa erves have been issued and pledged as part security for the Compa 
et wee eGreat | ithe Missour $15,000,000 Ten Year 7% Secured Gold Bonds maturing June |] 
\ ere ( tend into the 1930, and $416,000 and $27,000 of such bonds bearing inte 
S Da Ne a a W he ine at the rate of 6% and 5% respective remain in the treasur 
( 4 ‘ . I ul 2 Chicage the Company unpledged 
l \lilwa r ar Madi W D M r 
( ( Bluff | O Lincoln. The First and Refunding Mortgage Bonds are secured 
Ne Pie South Dak t ¢ cil Bluffs. the i lien on al! the Company’s line f railwav owned at the date 
( " ‘ ¢ with those e | Pacific stem f the mortgage and their equipment and appurtenances, in 
f ant a enger rout g the very extensive and valuable terminals of the Compar 
e P Coa the cities of Chicago, Milwaukee and substantially al! of the 
: ‘ x — Ra icici , er cities which it serves, t gether with al! other 
. oe “es hereaiter ac juired b the use bonds secured D the | 
a 120 Preferre . $145,156.49 5 and Refunding Mortgage lhe Company’s lines of railr 
, R : te! een paid on both aggregate 8,387 miles first main track (of which 923 mile 
; sip og te > 1878 double tracked, 104 miles three tracked, and 95 miles 
onl. : Sing , PS * the Preferred racked), on 788.97 miles of which the First and Refunding 
: Com! Stor Mortgage will ‘be a first lien (after retirement of the Boyer 
} D ber 31. 1922 ncome of the Valley Railway Company First Mortgage Bonds above referred 
Compan pplicable to the paymer fr a to), while on the remaining mileage, said equipment, etc 
amounted to $20.952,664.02. w or will be subject, in so far as such bonds have liens on the severa 
rest nded debt and othe parts thereof, to $222.152.000 Prior Bonds (including $8,355,000 
Fe , General Mortgage Bonds which may still bBissued for oth 
‘ $11,448,172. j P than refunding purposes), for the refunding of which a 
ese cal vear (1' he income me amount of First and Refunding Mortgage Bonds are reserved 
er enta The Company covenants not to renew or extend ar f tl 
%14.217.600.71 P enta Prior Bonds The Prior Bonds for which General Mertgag 
leductior ther Bonds are reserved may be refunded by the use of either Genera 
‘ Ke period Mortgage Bo or First and Refunding Mortgage Bonds. ‘| 
EX 591.096 Company's $7,769,000 5% Debentures of 1933, included 
a aa °$) 0.000 | tel, the above ment joned Prior Bonds, are entitled to share t 
' , C j 2 . cecal sate ee extent required Dy the terms, in the security of the Genera 
“e ” _ Mortgage and the First and Refunding Mortgage. The entire 
= ¥ ; sures neretorore nded debt, other than Equipment Trust Certificates, of the 
( a we : , I “a a " Refund. C mpany outstanding in the] nds of the public after the issuance 
; v capes etme egies gaye A of these $15,250,000 First and inding Mortgage Bor is w 
ng Boyer Valley Railway Compan amount to $256,850,009, equal to only $28,258 per mile of road 
Aerecentigg “lit | 1923, t mi of first main track. 
f $1,440,000 In addition to the Bonds reserved for refunding as at 
The Firat 4 Ref . Morteat ®% Gold Bonds are tated, bonds may be issued under the First and Refundins 
" M 1, 1920 | s) amous Mortgage for the constructiot acquisition of railroads, add 
ote der tions and betterments, 1 ng stock and floating 
; itl become subject to the mortgage The Company € 
¢ he Kailw ( ned the manner provided in the 1 tgage to reserve o1 ae 
ave ‘ de ere ea i nds to refund the ndebtedne ot her companies which 
1 pr ‘ re it ay acquire through purchase ¢ merger and W 
KCeE ¢ ‘ the jl ‘ ¢ | perties sna become ibject ft the lien f the First ar 
e Re ( Refunding Mortgage 
e $l 0,000 b Ave e¢ \pplication w be de é ese 
$15 000 000 of 6* B yave e New York Stock Ex t € 


THE UNDERSIGNED WILL RECEI 
ALLOTMENT, AT 9314‘ 


VE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO 
AND ACCRUED INTEREST TO DATE OF DELIVERY, 
YIELDING ABOUT 5.35% 


c g sé ¢ Dscription at any time without notice, t eject al application, t a I ia 
. . ‘ ¢ aKe a nts in their controlled discretion 
lhe ¢ fere ‘ d as issued and received by the undersigned and subject t e approvol by the Interstate 
‘ ¢ ‘ a . at may be necessary of the issuance of the bonds and their sale to the 
. Dy eval proceedings i ynnection with the issuance thereof rempe rary 
e delivered aga e New York funds for bonds allotted. which temporary bonds or interim rece 
c . c erave d € e 


Kuhn, Loeb & Co. 


New \ November 14, 19 


The National City Company 


Subscriptions for the above Bonds having been received in excess of the amount offered, the subscription list has been 


closed and this advertisement appears as a matter of record only. 
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E ANNALIST Monday, November 








